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THE MONEY MARKET. 
It now looks as if what may be called the gold stage 
of the American crisis had abated. The demands of 
the American banks are distinctly less pressing, 
and whereas last Friday the 7 per cent. rate seemed 
likely to prove inadequate, there seems now every 
reason to believe that the last turn of the screw has 
been effectual. The open market rate shows that a 
reduction to 6 per cent. is already anticipated ; but the 
Court of Directors have wisely deferred action 
until the American banks resume cash payments and 
the premium quite disappears. We do not agree with 








| Sir Felix Schuster’s opinion, expressed! to the Institute 


of Bankers in his otherwise suggestive survey on 
Wednesday, that the present crisis has exposed defects 
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in our banking system. On the contrary, we think 
Mr Huth Jackson was right in saying ‘‘ He could not | 


quite follow the President in deprecating the sensitive- | 
London money market to outside | 


free market for gold must be, and | 
ought to be, sensitive to huge gold withdrawals. | 
‘ The organism of our market is so perfect, its | 
mechanism so well developed, that it responds at once 

to the touch of a foreign demand.’’ We hold with Mr | 
Jackson that this sensitiveness is an indication that | 
the London money market is a live market, and that | 
nothing should be done to remedy what is not a detect | 
but 2 virtue. A ‘“‘ cast-iron’’ gold reserve would be 
merelv a dead weight burden on bankers or taxpayers, 
or both, and the notion that we ought at all 
times to have such a hoard of gold that we could 
meet the heaviest demand ever known in the world’s 
history without feeling it strikes us as preposterous. 
It reminds us forcibly of the experts of whom Sir 
Robert Peel used . complain, who would beggar the | 
f peace by frantic preparations for | 
war. At the same time, we should much like to see the | 

window-dressing ’’ suppressed by con- 

Another point of interest is the 

Paris and the London money 

eight years ago the | 


ness ol the 
influences.’’ <A 


taxpayer in time 0 


practice of 
vention or law. 
difference between the 
market. Up to seven or 
age level of our Bank rate was lower than 
theirs. The enormous drain of the Boer War 
naturally made capital and credit comparatively scarce 
in this country. Hence Paris has no doubt benefited 
as compared with london ; but the absence of sensi- 
tiveness in Paris, which Sir kelix Schuster dwelt upon 
with admiration, affects us with a precisely opposite 
feeling. So long as Paris is comparatively dead and 
nerveless, with a gold trap instead of a_ gold 

market, long is the supremacy of London assured. 

We had thought that Berlin, rather than Paris, was 

Sir Felix Schuster’s model for our imitation. 

The addition of nearly two millions made to thy 
Bank reserve was highly satisfactory, though it is still 
1} millions less than at this time last year. It shows, 
however, that the Bank rate 1s quite as good an instru- | 
ment now as it ever was. Even those who had most | 
confidence in its efheacy have expressed surprise at the | 
rapidity with which it has done its work, attracting 
gold in considerable quantities from such une xpected 
quarters as Scandinavia. We shall watch with ¢reat | 
interest for the moment when the United States are | 
surfeited with currency, and the gold which has been 
forced thither to patch up the broken edifice of credit 
begins to flow back. _ lest should imagine | 
that all difficulties begin and end with gold, we 
our readers to the re pe rt of our correspondent on the | 
Nothing could illustrate 
inter-dependence of modern banks and | 
commercial houses and the international character of | 
modern credit operations. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- Three Wks. A Month 


This Week. Last Week. 
night Ago. Ago. Ago. 
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Bank rate.... 7 4 
Market rate .. 62 62 Ww 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 


This Week. Last Week Three Wks 


A Month 


With Paris 
— £4» 
» Amsterdam 
» New York 
Call Money 


RATES of EXCHANGE. 


A Fort- Three Wks. A Month 
night Ago Ag Ago. 


Per Mille. PerMille. Per Mille. Per Mille. Per Mille. 
oi Par for us forus ] S 3 agstus 
Germany 53 for us for us for us | 7? for us | 5@ ‘or us 
Holland for for us f li for us | 2! 1s 
a us r us forus lé } 2} agst us 

lor us 


for us forus 54 for u é agst us 


This Week Last Week 
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THE SUFFERINGS OF ar caren 
§, 


We have endeavoured from 
new conditions introduced 
be known to history as the 
that it was a mere Stock Ex 
pass away without le aving b 
has long since been aband 
seen is a dissipation of credit 
unparalleled withdrawals o| 

to provide circulating mediu 
exchanges. During the past 
New York have been mor 
mium on currency has declined 
per cent. and New York bank 


| cash payments early in Decen 


position is improving partly be 
evaporating ; and to 
it is well to have a clear yj 
happening. We take our 
York Journal of Commerce 
papers of repute, and we see} 

things that existed in the middl 

At that time many Western 
New York buving currency at whate 
necessary to obtain it, and were 
press to their institutions. Thus. th. 
comparatively small Missouri bai 
$40,000, which comprised $41, 
small bills and $9,000 in gold. 
burg reported 5 per cent. paid 
‘round lot ’’ of currency. 

Though the currency was 
loss and inconvenience, New York merch 
fering even greater hardship from thei 
make collections from the West and South. 


underst 


scarcity of 


these vast regions, we learn, it was ‘‘ next to imy 
sible to buy New York exchange ’’; interior 
chants with ample credit in their local banks could net 
buy to any practical extent drafts on New York, | 
cause the interior banks had wit! hei 
York balances. The next best 1e inter! 
debtors could do was to send to the New York er 
tors cheques on their local banks ; and a fortnig] 
these local cheques were virtually not collectible. 
New York banks would only receive them “for 
lection.”’ That is to Say, a oe York credit 

not draw against them until they had been present 
and paid and the funds transmitted to New \ 
proc Css oce upying any W he 4 from one tO SIX WeeRs 
more. New York bankers, 
exchange conditions, were at a loss 1 
outside banks found 
prompt returns on their cheques. 

was suggested that these banks, as well a 
having withdrawn a 
tre. Som 


familiar 


SO dithicult 


were hoarding money, 
sources from the metropolitan cet 
were said to have accumulated 

proceeding which, 
itself, of course sorte a ver 


however natur 


tion. 

From a strictly commercial and 
Pittsburg, Philadelphia, Boston 
West Virginia, 


chief offenders 


point, 
considerable areas 
and lowa were the 
returns—or, more strictly speaking, 
made to the New oe banks. 

The curreney famine in P ittsburg 
and had aeeute ‘at 

November 14th, 

despatch print 


severe, 


i lowing 


cial of Commerce of that da 


Outside the city and suburbs 
lls and many coal mines 
f business, but owing 
facilities to pay labour, a! 


ee! j + , 
products may not be settled fo! 
} 


| that shippers of grain and ha 


unable to secure remittances I 
consignees have paid drafts on pres 
d to make further 
be made in « sah by express, whl 


























possible that grain products might become 
within a week. Country banks are also 
vet their Pittsburg balances. 


it is drawn is so wary of its cash that it will not pay 
it out, or has no New York exchange available with 
which to effect a payment satisfactory to New York 
banks. : " 





i \ York Ez vening Post of November 16th 
ew = cial : ena ay 
iwid account of the disag reeable surprise ; 

gave 2 ’ among the ignorant caused in 


T 
mmotio! 1 


the introduction of the wage cheque 


All this has caused the holding up of large amounts 
ol perfectly good paper, and merchants w ho have had 
their bills paid promptly, even discounted in some in- 
a | stances, have nothing but a lot of suspended cheques 
. heques drop} ed from the sky, they would have caused | with whic] 
Hi the cheq es eat than when they appeared in pay en- 
no greater ast a :| money ” had previously been found. Intelli- 
es wher ommunity were prepared to receive the 


4 “OL 
bs 


Lor 
pitts” S 





1 to do business. At least, the supply of such 
cheques was large enough to be causing a great deal 
of trouble. ‘* Yet the hoarding goes on, ’* to quote a 


mbers of the < ly a 
e ven though on its initial appearance it was decidedly | local report, *‘ and there is little actual cash to be had. 
Fist. being no numbers on the cheques, and few guards | Money sharks are also abroad, gobbling up whatever 





fait But the foreign element considered their cas] ; es : ; : 
t a 1 | » ar ‘ ‘ - ' > Ver 
uch mere paper. It has been all but impossible sh they can obtain for the premium on it by dealers, 


‘ e) oo r le ‘ > . oate > . « a ew of 7 
wade these foreigners that the cheques should circulate as and leaving less and less available for trade. Then, 


4 small coal company paid its miners with cheques, j again, re tailers all over New York have been forced to 
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purer. all the miners were foreigners, and on the back of | take payroll 
practicay was printed in the mother tongue the warning that | 
heque B paln —, 
7 uld not be cashed at the bank. ‘This was all the | - 
heque COUIG * 


id read They tore up the cheques, as some | “COFeS OF re tailers, espec iall y in the upper parts ol the 


\; 
; 


rel? aaa f no importance to them, and returned to the city, have been lorce d to pay thet ir accounts with the 
or asking for their money. One big fellow, knowing | jobbers in ch ques. 
ack was negotiable, learned from his saloon keeper 
: , med} ly - > . ++ The 
hank it was drawn. He immediately presented it The a : 
‘ted whether it was for the purpose of opening an |} hardly say, must have been painfully disconcert- 
“The foreigner, not understanding, merely grunted. | Ing to all ¢ neaged in commercial transactions, and it 
int was —— and the ay 7 : B piens = is hardly possible to exaggerate the evils that proceed 
; ‘ t le Surprise O e telie le roaret 2 ] 1} , . ; ‘ , e 
“ All ; : a for ide book.” He took his check | ("O™ SUct a disturbance of the relations between banks 
ce Il de mon tor de DOOK » tOOK Ss check | , ‘ hl: . ‘ ] 
lt read alarm among his countrymen. and the pub van So qui kly have these novel and 
sinister conditions stolen in 


These daily reminders of instability, we need 


oreo 
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and so unsuspectingiy 


jsandemonium reigned in the foreign depart- | | ; : 

pand Thre: hy I have they fastened upon the ordinary merchant, that 
the Pittsburg banks. hreatening demands - mee ' , ; 

t the > , \l he is filled with a vague sense of alarm, and wonders 
id in a dozen different languages. Many of 


ee eee what will happen next. As for the ignorant labourer, 
oor foreigners were victimised by sharpers, who | _, rr 5 arian de tere 
HOrels, ; ; who often can hardly speak even broken English, is it 


their cheques at a discount of 20 or 25 _ per 
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surprising that he cannot understand payment in 
cheques, and that he revolts against it when he finds 
that they will -_ be accepted by shopkeepers reluc- 


« 


rush to cash wage cheques, however, was not 


ae ey niet 8 parca ath 


Nae if owe oe 8 


to foreign labourers. It was general. Th anal ‘ . ; . : : , 
oe aie sit ho are tantly at a he discount? The labour situation, in- 
ore intelligent workmen were quite as anxious to : ; ; ; 
chy " | deed, is most ean and it will require all the Re- 


heques converted into cash as the foreigners. 


- -, cheques for the weekly accounts of their 
customers and to give out change in return, so that 
vave-earner rushed to the store with them, and 


publican horses and men to reconcile public opinion 


ou ge teller Siem 


The wag 5 a ee | in the United States to the view that Republican 
ben merchant made a bee-line for the bank. Street- 1; ae om P ‘ 
, - . policy, with its high tariff and huge trusts and shady he 


employés were paid by cheque. ** That night every 
tor in making his return changed his cheques 


Mul 


noney, and offered the company the drafts, which 


ager ty 
ea 


disaster. 





nance, has not had something to do with the 
} 


promptly refused.’” Election day was a serious Sansinee ant -* 
‘for many who were paid late on the previous) THE OUTLOOK FOR BRITISH TRADE.— II. 


With the banks closed, with merchants out AN INQUIRY INTO THE EFFECTS OF DEAR 


, and with wage cheques in no smaller | MONEY ON HOME TRADE. 
in $s, plenty of workmen found them- | 


F 
s with really inconvertible money—monev which | 
eer anything. On the first pay Saturday under number dealt with a great many important industries, 
| 
i 


ny 
ul 


e 
Tue article on British trade which appeared in our last 
wage cheque system the merchants who advertised | but it also leit a number untouched, and we are now 

adiness to cash the cheques (at a discount, of | SUP pl menting it by publishing a further instalment of 

were swamped. Pittsburg was over-run with | opinions whic h have been kindly forwarded to us by 
earners from all sections, for in the outlying dis- | leading experts in different parts of the country. As 
we pointed out last week, the views taken of the crisis 
and the outlook are certain to vary over the wide area 
that we have covered, and although there is a general 


Dalene oe AON 


syn nenme<* 
Tee caine 


s shopkeepers would not touch the cheques. The 
esire of all was to convert the cheques into cash 
‘handise. ‘‘ Stores had messengers running 


> 


town, searching for small change and one and | agreement that trade is likely to be worse in the future : 
th the cheques of smaller denomination in use | ful, while others can see nothing but depression ahead bf 


ARRAN gh Ser meaice Mime ers 4 


| of them. 

It will be noticed that many of the correspondents 
issue of wage cheques, and only | who have re plied to us this week approach the question 
out in the pay envelopes of the following Satur- | from rather a different standpoint from those whose 
| letters we published last Saturday. Then we were for 


is less difficulty in making change, but they 


not leave the printers until the middle of the week 


’ 2 
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we turn again to New York. we eet a further the most part giving the opinions of brokers and ; 
; . ’ s ’ ; . : 
ration of the way the crisis has been felt by the | middlemen, dealers in the raw material who had only Mg 


retail and wholesale merchants. Much | an indirect concern with the finished product, but this 
, It is said, has been occasioned in dealings | week several of our informants are manufacturers who 
residents who are outside the New | have for years been pi aying higher prices for their raw 
‘ banking wea. The average ‘‘ West Side ’’ house | mate ‘rial, and have sometimes been unable to recom- 


pense themse Ives by chi irging more to their customers. 


ts RE et hors oo 
4 


‘iarge Dusiness with out-of-town customers, and 


fea g 
t than . > } z -% 
em have salesmen in all parts of the | In these circumstances, the vy naturally — t some ea 

It is hard to make a prosperous business | benefit, tor ¢ lowering of price is - yest a ine : 
® unquestioned stability understand why its gainst the declining consumption of the ir products. { 
“Is not acceptable Nor is it altogether clear | Ke r example, the cocoa manulacturer w hose ¢ opinion we : 
. . ~ < s «< i 


l trad r \ hy it is not sood So he accepts publish below welcomes the American crisis quite 
¢ Ss Ma. » «lf 


' Passes it up to his bank for a deposit. But | frankly as ‘‘ an unmixed blessing,’’ while tweed manu- 
q ~ JANK reatiy ohn 4 ¢ . — > lieve ¢ , 
bacme c.. eS to accept it for deposit, and will only | facturers whom w have consulted believe that any 


| 
j 

-(] Nlar bills. It was a harvest for the merchants.’’ | than in the past, some trades are comparatively cheer- 
} 
| 
| 
} j 
| | 
| | 
| 


0 val ‘ e,° . i , i ohn » tes ey e . 7 . 
r collection. So the merchant waits in | additional cost entailed by high money rates will be 
} ] 1 . . . a}1 ; . . . ' . . a 

find that the original bank on hich | neutralised by the fall in the cost of wool, which has 
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already dropped 10 per cent. At the same time, the 
manufacturers all realise their dependence on the 
general well-being of the community, and they cannot 
regard without uneasiness the prospects of a wide- 
spread depression. for our part, we think that some 
restriction of demand for manufactured articles is 
highly probable during the next six months. ‘The re- 
quirements of America are already falling off ; Ger- 
many seems to be approaching a severe industrial 
crisis, that will limit her consumptive powers ; while 


the distress in Austria-Hungary, as our Vienna corre- | 


spondent points out this week, is becoming acute, 
Then there is the Indian famine, the Australian 
drought and bad harvests in Russia and Turkey. These 
events cannot be without effect on the industries of our 
own country. 

But whatever opinions we may hold of the future, 
we can at least be thankful that there are at present no 
signs of an industrial crisis in England corresponding 


such a long warning of the crisis, that speculative 
trade has been kept as small as possible, and, so far 
as we can discover, Commitments have in most cases 
been restricted. A Liverpool banker, for instance, in- 
forms us that ‘‘for some time past it has been 
apparent that financial trouble was brewing, and we 
have advised many customers to restrict their opera- 
tions to legitimate transactions, and to avoid any- 
thing in the nature of speculative transactions. This 


has also been the policy of the best-informed men in | 


the trading community, with the result that every- 
where the tendency seems to have been to confine busi- 
ness to ordinary steady trade lines.’’ The storm, in 
fact, was blowing up for so long before it broke that 
everyone had the chance of finding shelter in time. In 
the survey of the commercial outlook, contained in his 
speech to the Institute of Bankers, Sir Felix Schuster, 
after referring to the feverish speculation of traders 
in the United States and elsewhere, said that in his 
belief English manufacturers, though they have bene- 
fited by the general trade activity, have conducted their 
business on sound lines, without leaning too much on 
borrowed capital. We quite agree with Sir Felix 
Schuster’s diagnosis, and, believing it to be correct, we 
think that the universal trade reaction which is immi- 
nent may be faced more confidently in England than in 
any other great commercial country of the world. 

We are indebted for the following letter to an 
eminent banking authority in the North of England, 
whose area of operations embraces Liverpool (which 
Is an importing centre), Burnley, Bradford, Keighley, 
&c., which are in the cotton and woollen manufacturing 
districts, and Skipton, Kendal, Lancaster, Barrow, 
Xc., where the interests are mainly agricultural, but 
also include important iron manufacturing concerns. 
He is, therefore, in an unusually good position to take 
a wide view of trade in the North Country, and his 
opinions are, we think, particularly interesting. He 
writes : ; 


From our observation of the trend of bu 


( DS |! siness in this area, 
and from specific transactions 


' tsactions and information received from 
customers, we are of opinion that the effect of dear monev 


is already operating in restriction of trade. “There do not 
appear to be many cases now in which large stocks of raw 
material are being carried, although there has not been time 
in some directions for manu facturing stocks to be got rid of 
and these are still heavy in the hands of some of the cotton 
and woollen manufacturing concerns. If the policy of re- 
stricting business is continued, as |] apprehend will be the 
case, 1 look for a period of much quieter trade and reduced 
profits. The consequence of this may be that. in the course 
of time, there may be discharge of workmen and perha 9S 
here and there, stoppage of manufacturing operations ‘but 
this process will, I think, be gradual, and I-do not fear any 
real industrial crisis. There may, however, be a prolonged 
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In view of th 


rou” 


period of very quiet trade, and. 
sion of manufacturing power t} 
difficulty in finding employmen: 


ye great \} 


nout the country 
mac hinery and n . 
- 40d mer 


CXter be 


I he manager of a large ( 
opinion as follows: 


asgow Ba 
The present exceptionally 
undoubtedly exercising a pre} 
trades, which, in these parts, 4 
to be somewhat on the wane. 
industries, owing to the high pi: 
increased and dear coals, have |} 
money which has so sudden], 
ated the position. A readjust 
penses will be necessary bi 
readjustment can only be effi 
necessity for it has been unm; 
present reaction was only to bi 


activity which has for a conside 


leading industries. The above ri 
textile industries, which ar 


. . wer 
to the breakdown in America, or to the stress and | dition 
strain in so many parts of the Continent. In the | 
coming months our manufacturers may have to be | 
content with smaller profits than they have been | 
realising in the last two years, but British trade seems | connection with the United States 
1 ° | 
nevertheless to be quite sound, and, except that employ- 
ment may decline, no disastrous effects should spring | quite so soon as some other industri 
from the depression. Our manufacturers have had | 


THE COAL TRADI 
The South Wales coal trad: 
usual prosperity during the last 
close, it is not likely to feel the 


I 


have had replies. Mr D. A. Thy 


| as a leading authority on coal 
| ing interesting letter; we we 


attention of our readers t 
Germany : 


It cannot be said that the financial 
or the consequent dear money in un 
appreciable effect upon the South Wales steam coal trag 
thus far; but | fear we may suffer in the course of next \ 
from both circumstances, and to a more serious extent th 
many of those engaged in the trade apprehend. It was ne 
to be expected that we should feel any direct or immedia: 
effect, for there is little, if any, coal business connectio: 
between Wales and America; and in regard to th 
Bank rate, Welsh collieries have for the last 
proved highly profitable investments, and bank bala 
ought now to be in all cases on the right side. There ha 
been practically no export of coal from this country to th 
States for many years, except during a brief period toward 
the close of, and for a few months after, the great strik 
in America of, I think, 1903. American coal is used fer 
bunkering on the other side of the Atlantic, but its compet 
tion with Welsh or neutral markets is insignificant, an 
little more than a bogev wherewith to frighten timid sellers 
What must, however, be viewed with some anxiety Is th 
result the crisis and dear money can hardly fail to produc 
and especially if prolonged, upon the international trad 
the world, and indirectly upon Welsh coal, the propelling 
power which carries that trade. A generation or so ag 
before steam had supplanted sail, and when many 10 
works, now dismantled, existed in Glamorganshire 
Monmouthshire, the condition of the iron trade was 
principal factor in determining the prosperity or otnerWs 
of Welsh coal; but to-day it is not so, and while it yet 
mains an influence, the position of iron is chiefly interestn 
to Cardiff coalowners and merchants, as affording an ince 
of trade generally. Of the forty-odd million tons of ce 
produced annually in the South Wales coalfields aap Aap 
portion now goes for export or bunkers. Indeed, in the 
of the steam coal collieries of the Merthyr, Aberdare, : 
Rhondda Valleys, it would probably be not too Aigh © 
estimate to put the export and bunker trade as an 
go per cent. of their total sale output. _Again, tne 
of the bunkers and a very large proportion or the pret 
ported is for the use of steamers carrying the ove soa 
of the world. Consequently, anything tending to ied 
the volume of that oversea trade must altect prejudiciary 
the demand for Welsh coal. All commercial eye so 
to prove that any grave financial crisis, such = a 
unfortunately, prevailing in the States, involving 1 wil 
struction of credit, confidence, and purchasing oo a 
be followed in due course by an aftermath of oy 
sion more or less severe and prolonged. The we . oa 
trade must, therefore, be adversely affected, — be eal 
not be anticipated that this adverse influence wil demand 
cient to cause an actual decrease in the agereea vill a 
or an actual falling off in export. The deman and this. 
increase in the way it would otherwise have —_ ‘vill lead 
with the prospective large increase in the res firm, and 
to lower prices. At present the Cardiff mar -o S oxt couple 
may quite likely grow even stronger during t mercial tide 
of months; but it is a mere wave: the com 
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last summer before the American crisis became 










an to ebb | Siti o 
vege Prices for best Cardiff steam coal reached a cul- 
ycute. point in August, and are now, notwithstanding the 
naung pee’ ; WH > , ; 
ninalis | <everal shillings below what they were 






at firmness, 
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' ercentag 


presel 1 torge | ige of South Wales coal is sold every 
tract for delivery over the following year, 
ntracts is mainly influenced by the price 
pt shipment at the time, without much 
msiderations. Those who sold heavily for- 
;utumn at the prices then obtainable— 






‘ rs, avoiding speculative middlemen, 
way of not fulfilling 


g their obligations 
them, are 


likely to have a better 
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tected 25s to 30s looming in the future, 


With the 


it de 
vill probably live to repent it 


at 60 per cent. above the standard 


mn 
sticlil 


6 | 
Conciliation Board agreement, and it is said 
n average selling price for all descrip- 
between 158 and 16s net, f.o.b. 
in all probability be maintained over 
not the whole, of next vear, however 

vo bv reason oft the considerable proportion 
sold forward at higher prices over that 
nd the consequent high costs of production 
ah out So per cet le cost at the pit’s 
mething more than a tendency to pre- 

a ( i verv low level. However, there is 
mounting the moment several 
level cost of production is 
seriously exeeeds the demand 
reached. ‘To those who 
surface, and are not guided only by the quantity 
position of those who have much 

to s ; reassuring. Germany 


North-countrv coal, and, for 
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they have had this; but coalowners | 


e agree d to by the employers a few davs 


Pakeg, This is the maximum to which they can go under 


This | 


for } 


look 


rs d merchants on this side will do well | 


Ger d her coal merchants very closely 


\nother correspondent from South Wales writes: 


So tar the stringency in the money market and the conse- 
igh discount and borrowing rates have not had any 
derable effect on the South Wales coal trade, but they 


gradually exercising a retarding influence on business, 
lready one coal exporting firm with foreign connec- 
s is reported to be in financial difficulties. On the col- 
companies their influence has been imperceptible, for 
twofold reason that they are almost invariably paid by 
ue, less 2) per cent. discount, at 30 days, and that, as the 
tof the large profits made during the past few years, 
have not only spent enormous sums on development and 
but have also large surplus balances at the 


hpment 






s. The coal-shipping companies and firms, however, 
cling the pressure of the high discount rates, not only 

e shape of the inconvenience caused by the difficulty of 
xetting their accounts settled, but also in heavy discount 
Ss oI o fore ‘gn merchants and in actual loss of 

auc Owing to the collapse of credit in the United States 
-sdeegy seam ve curtailing their shipments not only to 
States themselves, but also to South America, thus de- 

os focal merchants of a not inconsiderable amount of 
eusiness which usually reaches them at this time of the 

, Whilst the financial embarrassments of Black Sea mer- 

ts and the consequent difficulty of getting remunera- 

m vard ireights is reacting to the detriment of the 
sn ala with the Mediterranean. The greatest 
ar pte oo the present financial situation in 
umry and abroad are the shipowners, and particularly 

| ee ae heavily mortgaged. Throughout 
ee owners have had to contend with high 
pany alata a - rious item when the fact is remem- 
ser smalls have advanced in the course of the 


{ twelve wont - > > 
months trom about 8s or 8s 6d to 11s 6d and 


1128 per ton { 

| d fr ate , ge _ tata both homeward and out- 
‘them have to o.- ee fallen heavily, and now many of 
pay er cent, to 8 per cent. on their mort- 
It is do ia het higher rates for temporary 
Mer—and practical a ther the owner of the tramp 
f this clase. “te _ a | the tonnage owned at Cardiff 
0 formidable » hee. time in the past been confronted 
, ‘combination of adverse elements as he is 


the r 
it Present mom 


. i 
Ss, and in son 
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being looked frre *y and by many owners the future is 
sion wrWward to with a great deal of real appre- 
WV SHIPPING, 
€ have rec 


heats Pena oe a very informing letter from 
H owners and char, ros., Limited, the well-known ship- 
“rlerers, from which it will be seen that 
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the shipping trade is in rather a different position from 
most other industries. The letter is as follows :— 


We do not think there can be much doubt that the effect of 
the monetary crisis on shipping has been very detrimental. 
Shippers have had great difficulty in getting advances from 
bankers against documents on all kinds of cargoes, with 
the result that almost everywhere business has been cur- 
tailed, and freights have in consequence declined. It has 
come at a time when the strain is bound to be felt most 
severely, for it must be remembered that shipowners have 
scarcely shared at all in the trade boom of which we hav: 
heard so much. Shipowners have been passing through a 
series of very lean years indeed, but were not without hope 
that this autumn would have been the beginning of a better 


time. It frequently happens that the shipping interest is 
one of the very latest to feel the benefit of improved trade, 


alt 
all. 


tre- 


and on this oceasion it has practically not been felt at 
Indeed, it is safe to sav that it is just because of the 


mendous activity in certain trades, and more especially in 
raw mat rials, that shipping has had such a bad time. The 
price of coals, for instance, has risen 30 Or 40 per cent. 
during the last few vears, and nearlv evervthing else that 


n 
I 


hy} . owe ; . 
shipowners consume has gone up. Then, again, for some 
i } ~ 


reason which it is difficult to account for, shipbuilders have 
been extremely busv turning out new tonnage to compet 
in markets already over-stocked. We are inclined to think, 
however, that the position will improve before long. Con- 
fidence will be restored in the exporting countries and the 
present obstacles will be removed. There is bound to be a 
very large import of wheat and other cereals trom some- 
where or other in order to supply the absolute need of the 
United Kingdom and other European countries. The out- 


put of new tonnage will be considerably reduced, as ship- 
owners are not likely to order new ships at high prices when 
freights are low and the Bank rate at 6 or 7 per cent. 
and other commodities are likely to be cl 

future. One must not lose sight of the f 
the tonnage afloat has been engaged in one way or another, 
ittle extra demand just now would send freights 


| Coals 


al 


act 


and a very lit 
up. 


WOOL AND WOOLLENS. 


Messrs Jacomb, Son, and Co. 


in their recent circular 
write as follows : 

‘he hindrance to trade that has been occasioned by the 
unwelcome money stringency in the United States of 
America during the last few weeks, necessitating the rise 
yer cent. in the Bank of England minimum rate of 


to 7 | 
discount, has, unfortunately, reacted upon the hopeful 
prospects which the wool trade entertained during the 


September-October sales, with the result that, in spite of 
keen competition, and the generally sound condition of the 
textile trade, prices, as compared with the closing rates of 
last auctions, show a reduction of 1o per cent. in average 
all round. Biddings for scoured skin wools were very 
hesitating and irregular, and these were mostly withdrawn. 


| Fine sliped crossbreds were at times only 5 per cent. lower. 


It must be remembered that in September-October prices for 
all descriptions of merino were very extreme, and were 
hardly likely to be fully maintained. To-day’s opening, 
therefore, may be considered, on the whole, fairly satisfac- 
tory. 


A tweed manufacturer in the South of Scotland, who 
has given us his opinion, points out that the rise in 
the price of raw material in the last few years has quite 
overshadowed the rise in money rates. His views of 
the present condition of the industry are expressed in 
the following letter :— 

Dear money has really very little effect on what might be 
called the legitimate manufacturing interest. Where, as 
so often happens, the woollen manufacturer combines his 
trade with speculation in raw material, the case is, of course, 
different. | Most of the large manufacturing interests in 
this country are abundantly capitalised and are quite able 
to handle all the stock actually required for their business 
without overdrawing. It does not seem to be so, however, 
with the brokers of raw material, and here the real diffi- 
culty of dear money comes in for the manufacturer. 
Broking is almost of necessity a more speculative business 
than manufacturing, and the problem of dear money for the 
woollen manufacturer is, ‘‘ How will the raw material 
market stand the strain? ’’ If brokers have been specu- 
lating heavily, a rise in the Bank rate may force them to sell 
and slump the market. To-day, when prices of raw mate- 
rials stand all round at an abnormally high figure, this 
tendency is, of course, accentuated, as users do not care to 


come in on these high values and save the market by taking | 
up more material than they actually require. The woollen ° 
trade has been feeling acutely the high price of wool, and it | 
is to be feared that some of the rise that has taken place this : 
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vear has had to come out of profits. If dear money, then, as motor-cars. In view of thes. i 
has the effect of depressing the wool market, as already indi- for the prosperity of trade jn , facts, it speat 
cated, it will give manufacturers an opportunity of covering | for motor-cars is as good as j: ry that tf 
their immediate requirements at easier prices than they had é 
hoped. It is generally believed that stocks in the hands of | | , ECTRICAL ENGINEERING 
the makers are verv low, and if any large number of manu- | Che electrical industry 
facturers take advantage of the turn of the market, the de- | nected with America, and 
pression may be only a temporary affair, lasting till such | the breakdown. of credit 
time as brokers are relieved of their surplus holdings. As | the price of copper is an 
regards the other side of the business, dear money does \but the letter whic _ 
not seem substantially to affect payments for goods. | | rou = ich we 
Woollen merchants as a class have a sufficiency of capital to | customers are still not 
finance their businesses, and the rise in the price of cloth respondents, who are 
has come so gradually that there has been little speculative | write : 
buying. Many woollen cloth merchants got their fingers | In consequence of the pol; 
badly burnt when the market broke in 1900, and since then | companies in America in . 
have been clinging to a policy of cautious buying with quite | electrical schemes in. this 
proverbial shyness. It is true, there are complaints many | Loned, as the promoters woul 
and loud of the difficulty merchants have in getting in their | enhanced prices. Now that thi 
money, and in one or two Cases extra accommodation IS | pelled to reduce the price of aaa 
being asked. This aspect of dear money is not, however, | of biviner, vecemtloiee Gans ch, 
a really serious one for the woollen manufacturer ; if he can | compel a furth eg aes s 
by good luck or good guidance size up the situation correctly market has also had a aie de ' 
at the raw material end and fill his requirements at just the | dustry. The electrification of ; 
right moment, he may safely leave his long-winded clients | has been looking for relief froy 
to work out their own salvation. which tas prevailed for some 
CLOTHING. } until the railway companies « 
The trade of ready-made clothing feels perhaps more | See cn eee ordin 
quickly than any other a diminution in the purchasing atmainges ow ie i ve 
power of the working classes. The chairman of John | the instructions of the London ¢ 
Barran and Sons, Limited, the great Leeds firm, has | politan boroughs to undertake, 


kindly communicated his opinion to us :— | extensions as are indispensabk 


7 
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As you no doubt appreciate, the clothing trade depends for INDIA-RUBBER 
its prosperity very largely upon the spending power of those A correspondent states : 
who are engaged in the other, and very largely the more maga 
directly productive, trades of the country; thus, if money is 
dear and work is curtailed in, say, the building trade, or 
any other trade that is not able to borrow money on easy 
terms, it must react upon the clothing trade. It is mainly} Messrs S. Figgis and Co. 
in this indirect way, I take it, that the effect of dear money | 74, 
will be appreciated, but if the Bank rate should remain high | 
for any length of time, no doubt the effect upon the clothing 
trade would, after a time, be verv considerable. 


Prices have persiste ntl, 1 
past, the depression being mucl 
| conditions, and trade at the mor 


values of rubber have be 
three vears. Keen competition 
trusts and other importers in Europe 
demand for ** motor tyres,”? &c.. 
THE MOTOR TRADE. which maintained high rates till 
We have consulted several authorities on the manu- stocks have increased, and 
factnie of axeence. Me Harvey da Cros informe ts American aemand, and thi consider ible 
that the present high money rates, though he expects os valine gave way naturally. Durin 
> ; oN ; 1e pressure to sell by American opera 
them to be temporary, are at the present time having sistent, and as credits are seriously impair 
‘‘a paralysing effect, while Lord Montagu of | had a heavy decline in every market. W: 
Beaulieu has been kind enough to communicate his | moderate level, and when the large { 
opinion to us in the following terms : (closed till January) reopen, we may hope for 
demand and more confidence in the trade. But the first f 
months of each year bring very large supplies to mat 
and very much will depend on * finance ’ 
interest. Values have been unnecessarily and dan 
high, and our manufacturers will in the long run | 


the decline. Trade in England is good and health 


The high money rate affects the purchase of cars, inas- 
much as any man who is buving a car with borrowed 
money or by sales of stock does not care to either borrow 
or realise at such an unfavourable time. Secondly, the 
automobile business, in common with all other engineer- 
ing trades, is affected by high money rates if the concerns 
have borrowed loans or draw or accept bills. It is also TEA. 
difficult to raise extra capital for the extension of works | The position of the tea trade is explained ; 
or for new’ machinery when the interest of money is sa high. | by Messrs MeMeckin and Co., the welrkwow 

7 7 . é < rat : iio 
has affected business, but this will probably be more apparent | porrere : 
during the next few months, should the rate continue at its| The scarcity of currency which has be 
present figure. United States of America has so tat not 
| connection with British trade. [ts indir 

(the high rates ruling for the use ol |! 
TY : . : seriously affected the tea trade in most of It 
, Phe high Bank rate, and consequent depreciation in| most immediate and obvious effect W: 
Stock Exchange securities, has unquestionably an injurious | the public auctions of tea held trom 
effect upon the motor trade. The production of motor-cars | inst. Teas in general had been pr 
means a very large outlay in I. ; ti 
For a few years the demand fo 


Mr Edward I owe ll, the managing director of Hum- 
ber, Limited, writes: 


plant, machinery, and stock. | wholesale values for a considerable im 
: 


' 


; oe cars Was sO great that pur- | tion was strong, and likely 
chasers, to secure delivery, gave their orders months before- | auction average price ot 
hand, and, at the same time, paid one-third of the purchase | referred to was only 5.44d 


money, and this was of great assistance to manufacturers. | in the previous week, a decline 


Now, however, that the supply has become equal to the | Similarly, the average prices 0! 

demand, there is not the me difficulty in obtaining de-| from &.86d to &.60d. The et 

livery, and purchasers do not give their orders so far in| of tea realising in the London publi 

advance, As a consequence, manufacturers have to obtain | so serious that the offerings wer 
more credit than formerly was the case, and, with a high | and during this week the quantity ol! 
Bank rate, this is a matter of importance. The effect of the | what would have been the case under 
high rate is still more felt in another direction. The pur- | ditions. To the large retail distrib, 
chase of a motor means the expenditure of a considerable | the London public auctions, and whore 

| sum of money, and to meet same not infrequently the | in cash daily from the consuming 

| purchaser has to sell out investments, which he hesitates | high Bank rate should be favour 

| doing at the depreciated value. lhe demand for cars would | opportunity to purchase at the reat 
certainly be much greater were it not for this fact. It seems | wholesale dealers throughout Lone 

| to me that a high Bank rate is injurious to all trades, but | whom bank facilities are absolut 
more especially to those dealing in expensive articles, such | trade under the modern conditions 
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from 44 per cent, to 7 per cent., prac- | found in the fact of a marked increase in German and 
week, is simply disastrous. The sharp- |} American consumption, combined with a heavy “ bear 
in money rates 1n this instance was | account open in the Hamburg market. Prices rose wi 


Vovember 





ss 0! re curt ling of ope rations in anticipation Was | great steadiness, and a desire to purchase their Christmas 
such that &” ccible. An immediate check to the desire | supplies on the part of some manufacturers produced ; 

ae stock Was the obvious effect, and such is | almost unprecede nted high level of prices. From this point, 

ae, ria th narket fall in the range of price. — Until the | however, there was a substantial falling off in demand, and 

reflect iverts to.a 5 per cent. basis, or something lower, | a sense of nervousness became apparent, which was some- 

Bank ra een to be among the wholesale distributive trade | what aggravated by financial difficulties in certain quarters. 

the! a ae ‘ndisposition to enter on_ financial commit- |} \t the moment business is in a great measure nominal 

gener any nan be avoided. The trade in tea generally is | operators being apparently in doubt about developments in 

Ps oe Ch small margin of profit that dealers | the near future. ; 

a a tinue to pay such high rates. They are | \ director of ¢ factur} 

. orarily to meet previously contracted | meni seeapliedee vibes the largest coc is mR mt ee 

ead to do S | Companies remarks in answer to our inquiry: 
ents. 


The > consun tio , | yr] | s ] rcelyv increase i 
correspondent we learn that : ae sumption of the world has largely increased 


oO owl in 1 » las fey yen wine he ve ‘ f rit in 
From ou rye agin fin he last few years owing to the general prosperity in 
acreased stringency of the money market has un-| Europe and América, and appears to have overtaken th 
affected prices of tea, but the movement may be | supply. The soundness of the position of the article enabled 
div ; saat scaieieae 2 ] . : ; ; . os 
nporary. Last we ek Segoe arin 9 d id os Ib for speculators to raise the price to such an extent that “* fair 
il} a ‘ onnian 2ceE . - > ne wins y . ¢ . ° — ° 
' an 1 In some Case the decline reaching a Bahia cocoa. which was selling at 46s cif. terms in August 


Phere were very large supplies auctioned 
ist, vet prices went on steadily harden- 
Se aaah position is stronger than for several 
as + Tea shares have also risen in value as the out- 


i 


1goO0, Was quoted at 112s last September. This increase 
coupled with a general rise in all raw materials used in the 


} 1 


cocoa and choco ite industry nas made trading in tne 


past twelve months exceedingly difficult, as it has been found 





the improved position, and —— —— a 8 better impossible to obtain from the consumer an increased price 
ndi than for a long pertod. Although prices | suflicient to cover the higher cost of production. The 
sod, producers are not pressing sales, owing | monetary stringency, coming at a period when some of the 


| 4 ing shipment, seems to have been 
been considerably reduced; the market has | an unmixed blessing for the English manufacturer. Weak- 


i . ‘ | i ai ara age S evsnen has ligt = s s rte, . sttdy 
ecovered itself, and prices are occasionally sugnuy | ness first showed itself in Hamburg nd during October 
ne a s . ° i he , : ! ' bike a» cttla il ip LO 
Ser Supplies will now be kept within moderate limits, | and November prices have been tumbling down, until at the 
s are expected to remain firm, in spite of dear | time of writing Bahia is quoted at 69s. That money 


troubles in Germany and America have been primarily 
responsible for this rapid decline is supported by the fact 


“1 
hi « 


Vecrs Gow, Wilson, and Stanton, Limited, write | " ae a 
that the statistical position is sti 


is strong as ever, and the 
incoming crops do not appear to be either excessive or early. 


When the troubles are over it is very doubtful whether 


spt culation will be again able to raise prices to the recent 


) the Bank rate has naturally had a prejudicial 
en the value of tea. Wherever financial assistance 
red to carry on a business, and this assistance be- 
re than usually expensive, trade is restricted in 
| is exactly what has happened tn the tea 
obliged to give credit to their customers 


I 1 } 
puvyers I i” 


] ° 4 : hj ° "171 . ' 
level, and if this prove correct it will be a great gain to the 
cocoa and chocolate industry, as a lower range of prices is 
essential for its successful development. 
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ty nity 
ositi Phis week quantities brought to] principal crops are awaiti 
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take bills in payment of their accounts, 


s to be discounted at an abnormally high rate, | \ London correspondent writes : 
vain the customers of the wholesale houses find their Pric i iain a ¥ 
rrangements aliected in a somewhat similar} * US = as Taree have taken a turn for the worse 
fhe natural result is seen in the public tea auc- | recently, the depression being more marked in the case of 
ers not Wishing to increase their stocks beyond | ae regia: including lOXV parcels ot ¢ entral Ameri- 
et quit ments, in view of the pres nt monetary —— oe Y —s: Spores, im spite of ony on ull — 
y Consequently bidding becomes less general, es handle. rhe proportion 01 good qualities eror 
es of tea showed a decline immediately the Bank | Colombia marked a SRSISIRELOLY WICTERSS this year. Busi- 
s raised, the market falling jd to 3d per Ib on | hein - ine terminal ae proceeds slowly, speculation 
lium kinds, while the better grades were ee g rend red m a dormant by the manipulations of 
toa greater extent. This fall has been somewhat | °° Brazilian Government. 
{during the current week, Owing to the wise policy | GROCERY AND PROVISIONS. 
ducers in bringing forward unusually small quantities | se 
on. By thus holding the stocks them- | A very well informed correspondent writes : 
stead weing them upon unwilling buyers, they | The present remarkable condition of the financial market 
ed a further drop in the market, but | is one the effect of which it is extremely difficult to forecast 
es perceptibly to steady. If they would only | upon grocery and provisions. The immediate effect has 
during the present financial strain, there | been the stopping of the upward tendency in the 
‘light rise in price, although it is doubtful | price of articles of which the statistical position pointed to 
h appreciation will take place before | further advances, and some articles have already receded in 
The position of the tea industry, judged from | price owing to the stringency of the money market. If this 
leW, Is a Very strong one. Not only | state of things had come at a time when there were large 
nown an increase over the large | surpluses ot the world’s supplies of commodities. the re 
: ide last vear, but the total output of | would undoubtedly have been a great slump in prices, but 
s¢ : unlike ly to be much in excess of last | there is scarcely a commodity in the grocery and provision 
t\ available for London may be i trades of large consumption of which there is anv con- 
0 bs less, owing to the large quan- | siderable surplus at the present time. (,ood authoritie s 
— rke Be Hence, w ith increas | therefore say that they think the immediate outlook is for 
aden ne reduced supplies of Indian tea in| slightly reduced consumption and ‘ sagging ”’ in prices, 
. iS ssibility of a very good closing of the | but this forecast may be entirely upset by the action of the 
ypens., This is the more likely Lnited States in the steps thev are taking to ease the 
cs Irom Ce vlon appear unlike ly to be | financial strain. Should these measures be successful in re- 
cm _ industry has during the ast) Storing confidence throughout the United States, the posi- 
— rough some very trying times, owing I tion of money mav verv soon. be entirely reversed, by 
‘ ie value of the rupee in India, partly | tinerating the cash which has been hoarded, and so making 
production during those vears, | ...,56y. more plentiful than it has been for the last two vears. 
¢s of duty in this country; but at | Then. if such a thing did happen, there might arise a con- 
htening, and there is every reason | ohdind nile amount of speculation in the leading com- 
= a has been planted up lately, | modities resulting in considerably enhanced prices. Ons 
or vot rtaken production, there | of the most prominent members of the grocery 
oe che ce himn trade, ee 2 Pato ee ae av “. ee 
: “made comparisons vetween present prices and Nost 
— ees | of ten vears ago, and finds that 21s ten years ago 
COCOA. was equal in purch ising power to 28s at the present time 
7 that is, as far as food and other goods used in a working 
pondent writes :— man’s family are concerned. Of course, there will not be a 


similar advance in rent, and perhaps not such a great ad- 


rp reaction recently, after the aii ; 
after all allowances are made the 


Which | sed this vear. The main factors | vance in clothing, bu ; 1 f lav as he w: 
hiv, 100 per cent. were to be | working man 1s certainly not as we ll off to-day as he was 


a ee 








_— 





“ 


wey 


a te: ae AR: RS SNARE; LUNE REI 
ype Ys sme nt Ppa te on ‘ ee 


"(Pere see 


a MI A: I PELE AT ie A ES AURIS ET ET: a 
s = : 5 coven ne ‘at SG 


5 te ee 









x 


Ve aheenpenne, 




































































































- a2 sana LAE SE LO TT EEE ATL TT 


eee eereeanes Pe 





; sum ot money, and to meet same not 








year has had to come out of profits. If dear money, then, 
has the effect of depressing the wool market, as already indi- 
cated, it will give manufacturers an opportunity of covering 
their immediate requirements ) 
hoped. It is generally believed that stocks in the hands of 
the makers are very low, and if any large number of manu- 
facturers take advantage of the turn of the market, the de- 
pression may be only a temporary affair, lasting till such 
time as brokers are relieved of their surplus holdings. As 
regards the other side of the business, dear money does 
not seem substantially to affect payments for goods. 
Woollen merchants as a class have a sufficiency of capital to 
finance their businesses, and the rise in the price of cloth 
has come so gradually that there has been little speculative 
buying. 
badlv burnt when the market broke in 1900, and since then 
have been clinging to a policy of cautious buying with quite 
proverbial shyness. It is true, there are complaints many 
and loud of the difficulty merchants have in getting in their 
money, and in one or two cases extra accommodation is 
being asked. This aspect of dear money is not, however, 
a really serious one for the woollen manufacturer ; if he can 
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| aS motor-cars. In view of these fo. i ts 
for the prosperity of trade in the cea | Speaks volus 
for motor-cars is as good as ~ Wat the demang 
§ as it is “emand 


at easier prices than they had | 


November 30, 1907 


ELECTRICAL ENC 
The electrical industry j. 
nected with America, and 


INEERING. 


COuUrse intimately 


1 ? + 


|the breakdown: of credit in \, wor allected by 
the price of copper is an ascjc: rer Th fall in 
but the letter which we polyic, 1) Manufactures 
customers are still not iy ine 7 Shows that 
respondents, who are an comin. . dt Our cop. 


Many woolien cloth merchants got their fingers | 


by good luck or good guidance size up the situation correctly | 


at the raw material end and fill his requirements at just the | 


right moment, he may safély leave his long-winded clients 
to work out their own salvation. 


CLOTHING. 

The trade of ready-made clothing feels perhaps more 
quickly than any other a diminution in the purchasing 
power of the working classes. The chairman of John 
Barran and Sons, Limited, the great Leeds firm, has 
kindly communicated his opinion to us: 


As you no doubt appreciate, the clothing trade depends for 
its prosperity very largely upon the spending power of those 
who are engaged in the other, and very largely the more 
directly productive, trades of the country; thus, if money is 
dear and work is curtailed in, say, the building trade, or 
any other trade that is not able to borrow money on e€as\ 
terms, it must react upon the clothing trade. It is mainly 
in this indirect way, I take it, that the effect of dear money 
will be appreciated, but if the Bank rate should remain high 
for any length of time, no doubt the effect upon the clothing 
trade would, after a time, be very considerable. 


THE MOTOR TRADE. 

We have consulted several authorities on the manu- 
facture of motors. Mr Harvey du Cros informs us 
that the present high money rates, though he expects 
them to be temporary, are at the present time having 
‘‘a paralysing effect,’’ while Lord Montagu of 
Beaulieu has been kind enough to communicate his 
opinion to us in the following terms : 


The high money rate affects the purchase of cars, inas- 
much as any man who is buying a car with borrowed 
money or by sales of stock does not care to either borrow 
or realise at such an unfavourable time. Secondly, the 
automobile business, in common with all other engineer- 
ing trades, is affected by high money rates if the concerns 
have borrowed loans or draw or accept bills. It is also 
difficult to raise extra capital for the extension of works 
or for new machinery when the interest of money is so high. 
There are already signs that the 7 per cent. Bank rate 
has affected business, but this will probably be more apparent 
during the next few months, should the rate continue at its 
present figure. 


: ‘ » ] + ‘ . . m . 
Mr Edward Powell, the managing director of Hum- 
ber, Limited, writes: 


The high Bank rate, and consequent depreciation in 
Stock Exchange securities, has unquestionably an injurious 
effect upon the motor trade. The production of motor-cars 
means a very large outlay in plant, machinery, and stock. 
— , on | j . Cane . * 

For a fe w years the de mand for cars Was so great that pur- 
chasers, to secure delivery, gave their orders months before- 
hand, and, at the same time, paid one-third of the purchase 
money, and this was of reat assistance tO manutacturers. 
Now, however, that the supply has become equal to the 
demand, there is not the same difficulty in obtaining de- 
livery, and purchasers do not give their orders so far in 
advance. As a consequence, manufacturers have to obtain 
more credit than formerly was the case, and, with a high 
Bank rate, this is a matter of importance. he effect of the 
high rate is still more felt in another direction. 


The pur- 
chase of a motor means the expenditure o 


a considerable 
) infrequently the 
purchaser has to sell out investments, which he hesitates 
doing at the depreciated value. 
certainly be much greater were it not for this fact. It seems 
to me that a high Bank rate is injurious to all trades, but 
more especially to those dealing in expensive articles, such 
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write :- 


In consequence of the poli 


companies in America in hold Fe ge per =producing 
| electrical schemes in this eons, a rs ge 
poned, as the promoters would por on ac Were pow, 
| enhanced prices. Now that the \mer ~. CARIES at the 
pelled to reduce the price of coppes einen ee 
of buying, recognising that the finance; a ' oan 
compel a further reduction. The « eaey tc a 
market has also had a most detriment, ofl i 
| dustry. The electrification of railways (to whieh Coe ® 
has been looking for relief fro, ‘ : . peeps 
which bas prevailed for som: teins % wa 
until the railway companies ca . Ps 
able terms. Moreover, ordin eaipiiaie. OR 
municipal electric lighting and tra; statics eeacail 
abeyance for similar reasons: in proof of wt alae 4 
the instructions of the London County Counell to 4 oY 7 
politan boroughs to undertake, cal 
extensions as are indispensabl 
INDIA-RUBBER. 

A correspondent states : 

Prices have persiste ntlyv fallen r some consid h * 
past, the depression being much accent ed by: . 
conditions, and trade at the mom: IS ( cul 

Messrs S. Figgis and Co. writ 

The values of rubber have been extraordinat 
three vears. Keen competition to buy by large hme 





The demand for cars would | 


trusts and other importers in Europe, ¢ upled with inere a 
demand for ** motor tyres,”’ &c., led to great speculatic 
Which maintained high rates till the early summer. By 
stocks have increased, and with dearer money, 
American agemand, and the considerable increase of 3 
tion, values gave way naturally. During the past mon 
the pressure to sell by American operators has bee: 

sistent, and as credits are seriously impaired, values } 

had a heavy decline in every market. We are now ata fair 
moderate level, and when the large factories in Ameri 
(closed tilk January) reopen, we may hope for | 
demand and more confidence in the trade. But the first fou 
months of each year bring very large supplies to markt 
and very much will depend on ** finance *’ and the rate: 





interest. Values have been unnecessarily and dangerous 
high, and our manufacturers will in the long run benefit! 
the decline. Trade in England is good and healthy. 


TEA. 
The position of the tea trade is explained as follows 
by Messrs MeMeekin and q 
porters : 


; nowt 
0.5 The WelleADOWE 


The searcity of currency which has bee 1 SO ¢ Wi0US 

United States of America has so far n t been ticeable 
|! connection with British trade. Its indirect effect, howeN 
(the high rates ruling for the use of money), has TY 
seriously affected the tea trade in most of its bran . 
most immediate and obvious effect was + 

the public auctions of tea held from te 1! Fads 
inst. Teas in general had been progressively b's © 
wholesale values for a considerable time back, an i¢ 
tion was strong, and likely to rem so; but | f 
auction average price of India leis “ 
referred to was only 8.44d_— per a 
in the previous week, a decline of over 4 PB 
Similarly, the average prices of Ceyion ss ie 
from &.86d to &.60d. The — etter t a o> oat 
of tea realising in the London public aucte  aaitall 
so serious that the offerings wert . : i 
land during this week the quantity O1Cre@ (ue one 
what would have been the case under NON 2 
ditions. To the large retail distributors WNC 0 ee mad 
the London public auctions, and who-( . 

'in cash daily from the consuming : 

| high Bank rate should be favour oe 5 "7 
opportunity to purchase at the red eae country, A 
wholesale dealers throughout Lone ne ey to call | 
whom bank facilities are absolut ne e| 


SSS SSeS SSS 


trade under the modern conditions 











so 















— 


30, 1907.] THE ECONOMIST. 2075 


Vovember 


from 43 per cent, to 7 per cent., prac- | found in the fact of a marked increase 











for Moneys : 1: ; | 
t em pie week, is simply disastrous. lhe sharp- | American consumption, combined with a heavy “ bear ”’ | 
t ee advanct in money rates 1n this instance Was | account open in the Hamburg market. Prices rose with | 
ness 0! = ay curtailing Of opé rations in anticipation was | great steadiness, and a desire to purchase their Christmas 
st ee  nonatble An immediate check to the desire | supplies on the part of some manufacturers produced an | 
f cas? a a stock was the obvious effect, and such is iImost unpre cedented high level of prices. From this point 
I ae f fall in the range of price. ; Until the | however. there was a substantial falling off in demand, and | 
rel - ; reves 5s toa 5 per cent. basis, or something lower, t sense « f nervousness became apparent, which was some- 
Bank rae eo be among the wholesale distributive trade | what aggravated by financial difficulties in certain quarters. | 
ine! — , indisposition to enter on financial commit | \t the moment business is in a great measure n minal 1 
genera) can be avoided. The trade in tea generally is | operators being apparently in doubt about developments in || 
mens ee euch a small margin of profit that dealers | the near future. _ : 
ctu ey to continue to pay such high rates. They are Ne illicit cial ‘ , eo 
pannot en yporarily to meet previously contracted | director of one of the largest cocoa manufacturing | 
t oe * } companies remarks in answer to our inquiry: 
aw ar at ° Phe cocoa consumption of the world has largely increased 
sass aati yrrespondent we learn that : a ha Seal wegen a ee —. er 
i _ or Be l€ tast jew years owing to tne gene ral prosperity in 
sed stringeney of the money market has un-| Europe and América, and appears to have overtaken the 
fected prices of tea, but the movement may be | supply. The soundness of the position of the article enabled 
rary. Last we elk quotations dropped id pe r lb for speculators to raise the price to such an extent that “ fair ”’ 
id Cevl in some cases the de cline reaching as Bahia cocoa, which was selling at 46s c.i.f. terms in August 
old b. There were very larg¢ supplies auctioned | 1go6, was quoted at 112s last September. This increase 
oral weeks past, vet prices went on steadily harden- | coupled with a general rise in all raw materials used in the 
pr The statistica position is strongel than lor several | cocoa and chocolate industry has made trading in the 
~ ast. Tea shares have also risen in value as the out- past twelve months exceedingly difficult, as it has been found 
{ the improved position, and companies are ina better | impossible to obtain from the consumer an increased price 
condition than for a long period. Although prices | sufficient to cover the higher cost of production. Phe 
ee ance relapsed, producers are not pressing sales, owing | mone tary stringency, coming at a period when some of the 
strong tion. This week quantities brought tO] principal crops are awaiting shipm« nt, seems to have been 
been et nsiderably reduced ; the market has } an unmixed blessing for the English manufacturer. Weak- 
covered itself, and prices are occasionally slightly ness first showed itself in Hamburg, and during October 
ber, Supplies will now be kept within moderate limits, and November prices have been tumbling down, until at the 
s ar x<pected to remain firm, in spite of dear] time of writing Bahia is quoted at 69s. That money 


| troubles in Germany and America have been primarily 
7 . oi ‘ responsible for this rani Rahs : oneunertod the fact 
ests Gow, Wilson, and Stanton, Limited, write | "sponsible for this rapid decline is supported by the fa 
} that the statistical position is still as strong as ever, and the 
iIncomIne crops do not appear to bi cither excessive or early. 
vin the Bank rate has naturally had a prejudicial | When the troubles are over it is very doubtful whether 
: ; 


ilue of tea. Wherever financial assistance | speculation will be again able to raise prices to the recent 





y C VG } 
ed t rry on a business, and this assistance be- | level. and if this prove correct it will be a great gain to the 
ve than usually expensive, trade is restricted in | cocoa and chocolate industry, as a lower range of prices is 
( This is exactly what has happened in the tea essential for its successful development. 
Buyers are obliged to give credit to their customers, | 
quen take bills in payment of their accounts, | COFFEE. 
Ish to be discounted at an abnormally high rate, | “veeoete y ae 
1 the customers of the wholesale houses find their | oe one SpOMeient welten < 
) arrangements afiected in) a somewhat similar | Prices mn — market have taken a turn tor the Worse 
Che natural result is seen in the public tea auc- | TeCenUy, the Cepression being more marked in the case of 
ers not wishing to increase their stocks beyond | SOU!U0D ee including foxy parcels of ¢ entral \meri- 
e requirements, in view of the present monetary | ©”: Frade i distinctly quiet, in spite of only small sup- 
vency, Consequently bidding becomes less general, | P'S '& handle. lhe proportion of good qualities trom 
‘es of tea showed a decline immediately the Bank | ‘ olombia marked a satistactory increase this year. Busi- 
as raised, the market falling 4d to 3d per Ib on ness in the terminal market proceeds slowly, speculation 


. . ' : | be ing re re lore r | ss dor ; 1@ I i i ati is f 
medium kinds, while the better grades were | 0°'"S! nd red more or less dormant by the manipulations of 
| the Brazilian Government. 


lio a greater extent. This fall has been somewhat | 
ed during the current week, Owing to the wise policy | GROCERY AND PROVISIONS. 
ducers in bringing forward unusually small quantities 


tion. By thus holding the stocks them- 


\ very well informed correspondent writes :— 
them upon unwilling buyers, they | The present remarkable condition of the financial market 
| 


vented a further drop in the market, but | is one the effect of which it is extremely difficult to forecast 

‘rceptibly to steady. If they would only | upon grocery and provisions. The immediate effect has 

is pe during the present financial strain, there | been the stopping of the upward tendency in the 

hig slight rise in price, although it is doubtful | price of articles of which the statistical position pointed to 
ppreciation will take place before | further advances, and some articles have already receded in 


n of the tea industry, judged from | price owing to the stringency of the money market. If this 
view, is a very strong one. Not only | state of things had come at a time when there were large 
NS tion shown an increase over the large |surpluses of the world’s supplies of commodities,  ther¢ 


ide last vear, but the total output of | would undoubtedly have been a great slump in prices, but 

1 Ike ly to be much in excess of last | there is scarcely a commodity in the grocery and provision 

= quantity available for London May be | trades of large consumption of which there is any con- 
aia 00,000 Ibs less, owing to the large quan- | Jderable surplus at the present time. Good authorities 
wach gn markets. Hence, with increas- | therefore say that they think the immediate outlook is for 


‘ od “= > : . . | : ‘ . se . aa <a . 
reduced supplies of Indian fea IN| Jightly reduced consumption and sagging in prices 
Ol a very good closing Ol the i but this forecast ma be ntirely upsé { bv the action of the 


to ease tne 


ear opens yy . a om : ; ; 
ar opens. This is the more likely | Upited States in the steps thev are. tak 


; - | ing 
es Irom Ce vlon appear unlikely to be | ¢yancial strain. Should these measures be successful in re- 
Phe tea industry has during the last | storing confidence throughout the United States, the posi- 
oug ! some very trying times, OWINDS | tion of money may very soon be entirely reversed. bv 
value of the rupee in India, partly | , 
7 i 


iberating the cash which has been hoarded, and so making 


se on prceciien during CNhee Years, | nn nnew mor plentiful than it has been for the last two vears 
mast the ‘sof duty in this country; but at | phen’ if such a thing did happen, there might arise a con- 
ening, and there is every reason | siderable amount of speculation in the leading com- 
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tle tea has been planted up lately, 
ist overtaken production, there 
for the tea producer, when the 
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modities resulting in considerably enhanced prices. On 
. 


ominent members of the CrOocer 


}of the most | 


trade, Alderman A. Hinton, J.P., says that he has 


i scale which will enable him | ..°11. 3, comparisons between present prices and those 

oe of ten vears ago, and finds that 21s ten years ago 
COCOA. was equ il in purchasing power to 28s at the present tims 

that is. as far as food and other goods used in a working 

pondent writes: - man’s familv are con erned. Ot course, there will not be a 


P similar advance in rent, and perhaps not such a great ad- 

) i e . ae ol eee = ro ade the 
Which sed this vear. The main factors | vance in clothing, but after all allowances are m: de the 
chly, 100 per cent. were to be working man is certainly not as well off to-day as he was 
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ten years ago.’’ Looking at the question from a broader 
point of view as to how this advance affects us as a country, 
he says :—‘* I find that if we could get the bacon and other 
products we have imported during the present year at the 
prices of ten years ago, we should have to pay upwards of 
£.6,000,000 less, whilst under the heading of cheese there 
would be a saving of 4: 

present prices, and these two items are by no means ex- 
ceptional. On looking at this question I think that con- 
siderable importance should be attached to the fact that over 
the whole of the civilised world we have been offering in- 
ducements to labour to crowd into the towns from the 
country. We have been expending too much labour on 
‘nanufactures and the manipulation of manufactures in the 
urban centres, and so neglected primary production on the 
land. ‘The elaboration and manipulation of food products 
during recent years has been so great that housewives are 
having to pay more for articles of food, whilst getting little 
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tirely dependent on the prosperts, 
a trade which suffers first from) 4 do. 
it is generally the last to recoyey. ‘fons 
those publishers who trade on borrowea «.. Se 
pinched, and they are likely to jo. bean ney Will be tight 
the weaker booksellers, to who, sa ie by the tay 

be the last straw. The anxiety of the Wo) Sl! 
been very clearly reflected in rédy, 

clouds clear away, the Christmas } 

lishers generally reap their 

damaged. All this is the mor 


Ol the com . 
. -OMMunity 
line - It 


IN prosperity... 
Money Maen =" 


| the top of a number of lean 
| has never recovered from the dep, 


or no addition to the intrinsic food value of the material.’ | 
The following comparisons between present retail prices per 


Ib and those of ten years ago for articles of corresponding 
quality are also most instructive :- 
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ithe gloomy forecasts of our Hamburg « 


It may be added that Alderman Hinton’s statements and | 
figures are those of a practical trader in the heart of an | 


industrial community, viz., Middlesbrough. Similar com- 
parisons of prices taken from well-known stores, which 


| consolation to its readers, though the Edit 
| in commenting upon our remarks, 


appeal more to the middle and upper classes, do not exhibit | 


the same striking variations. 
this, 


There are many reasons for 
but chiefly because amongst these classes the articles 


who have the purchasing of such goods are not accustomed 
to prove such keen bargain hunters as is the working man’s 
wife, who has but a limited income, and whose budget, there- 
fore, must be of a restricted character. There can be no 
doubt that, so far as the grocery and provision trades are 
concerned, there has scarcely been a period in the last 30 


immediate future of business. 
THE MEAT TRADE. 
\ large and important firm of meat importers give 
their views on the meat trade as follows: 


The scarcity of money in America is, at present, pre- 


venting shippers of live cattle and dead meat securing as | 


full supplies as before the money stringency occurred. Bye- 
products, such as hides, &c., are a bad market, and shippers 
cannot afford to accumulate stocks, which compels them to 
kill fewer cattle, and, as a result of this reduced killing, 
live cattle are coming down in price in the States. Short 
shipments from the States to England have resulted in 
higher prices here, but as soon as confidence is restored in 
America, larger shipments will be made, and, as cattle will 
be cheaper owing to their accumulating, prices will come 
lower here again, The Argentine and colonial meat trade 
has not been affected to any great extent by the high rates 
for money at present ruling, 


Messrs W. Weddel and Co. write of the Australian 
meat trade :— 


Our opinion is that although, of course, dear money is 
bound to somewhat handicap both shippers and importers, 
yet as the articles you refer to are, as a rule, realised fairly 
promptly and not held for any great length of time on 
speculation, a high rate of interest is not a very serious 
restriction to these trades directly. If, however, you take 
into consideration that dear money may seriously curtail 
manufacturing industries, thus reducing wages and the 
spending power of the masses, the prices of meat and dairy 
produce would almost inevitably be adversely affected 
thereby. : : 

PUBLISHING. 


We have consulted two prominent publishing firms 
on the prospects of business, and have received from 
one correspondent a statement that the effect of dear 
money is not yet noticeable to him, while another 
writes :— 

A prolonged period of money stringency is likely to affect 
severely the publishing trade, for it is a trade, above all 
others, peculiarly sensitive to general conditions, and en- 


| general ‘ 
'respondents of The Times and Daily Chronicle giv 


or 40 vears when it has been more difficult to forecast the |similar accounts of the position and outlook. Th 


| of its finance by all parties in the Reichstag. 


and it has been in a more or Jess | 
trade has been looking for a rey 
vival does not come. The difficult; 
increased by certain changes in { 
e.g., the enormous output of ch 
literature as well as of fiction, 
We cannot conclude this sur\: 
¢ tia ¢ rs . i 1 Ver 
he artily thanking our numerous correspondents 
supplying us with so much interesting 
- a 
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GERMAN FINANCE AND BANKING. 
sincerely hope that the fears we expressed Jas 
as to trade and credit conditions in Gereed 
may prove to have been somewhat too pessimistic a 
in the interval the opinions of others in Germany. 
should be qualified to judge, have 
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Nor do we find that the Frank fiirter Zeitune. the 


ing financial organ in Germany, can give am 
1LOr do S Sal 
that there js » 
sufficient ground at present for expecting a seriou 
crisis. All that he will admit for the 


moment is 


: ; | cooling-down of speculation and a recession in trad 
are not purchased on such small margins of profit, and those | 


A correspondent of the Daily Telegraph, however 
speaks of the economic crisis on which Germany seen 
to be entering, of the incessant and rapid enhance. 
ment in the price of the necessaries of life, and of th 
uneasiness in all classes of society. C 


German Government is being attacked for the failure 
The Berlin 
correspondent of the Daily Telegraph says that during 
the trade boom, when everything was rising, the 
creasing cost of living was not much noticed, but the 
now complaints are being heard on every hand. ft 
notes that in Berlin domestic servants are being Gs 
missed and establishments reduced, that motor cas 
are a drug on the market, the best automobiles being 
on sale at reduced prices. And, speaking of finance 
this writer adds : ‘‘ The indirect effect of the America 
trouble, coupled with the sagging tendency in % 
home markets, has produced a feeling of great ut 
easiness in all sections of the German population. © 
must be admitted that the Socialists in their interpe® 
tion of the Government last Monday brought lorwart 
some very damaging facts. Herr Scheidemann, \ 
member for Diisseldorf, said that the necessaries ' 
life were 30 to 60 per cent. dearer than ten years ago 
and the Ministry of the Interior could not make out & 
very good case in reply. His only answer se ms 
have been that the rise of food prices Js part 0 k 
international movement. But this will not do. } 
Free-trade countries like ours the rise in the prices @ 
food has been comparatively small until or 
year, and at this very moment the — ae 
the price of food in Germany and in Englan¢ ee 
ciently startling to give pause to the mos ard a 
mirer of the German Zollverein. It = i . 
lected that some weeks ago we made a ae wed ol 
quiry into this question, and compared th e. aan 
food in Berlin and London very carefully. emind our 
not go over this ground again, except - ont 6d 
readers that, while the Berlin workn as wr 

for a 3 lb loaf of black bread, the 
gets a4 lb loaf of white bread for 
industrial countries have to lace 
there can be no question that the 
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=1d. If two grea 
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relatively - not the only point of comparison in which 
But asia the advantage. There are two 
ent fnancial position of the Government and 
ystem Ol banking. Upon each of these we pro- 
offer some remarks. 
she firs! place there is the fact that since 1go4 
“have had 2 steadily increasing surplus of national 
= over expenditure to apply to the extinction of 
Germany has had a series of deficits, 
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taxation is the only alternative to severe 
It is quite true, of course, that if we 
Mok back ten years our National Debt has increased 
Ip ‘ag to the Boer War) far more than the German, 
| ine in Consols has been greater even than 
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and the dec! _ 
that of German Three per Cents. : 
hould remember for repentance. lt is also true that 
liom 1895 to 1905 We were borrowing on a disgraceful 
for military and naval works. But the German 
cctem of extraordinary expenditure out of borrowed 
coney is still flourishing when ours has been shut 
4 wn, and this vear, W hile we expect a surplus of 16 
“iions at least for the extinction of debt, Germany 
loan of 15 millions, and the German 
exhibit a deficit of six millions. More- 
vr, they have taxed almost everything that is tax- 
se and their import duties are now so heavy and 
lcomplicated and so inextricably associated with com- 
f orial treaties, that the Government cannot touch 
H hem without confessing the failure of scientific Pro- 
In short, the German Finance Minister is at 
his wits’ end. He will not impose more direct taxation 
‘heeause that is reserved for the individual states, which 
ially embarrassed. His only re- 
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themselves finan: 
ee, therefore, is Cxcise taxes on sugar and tobacco, 
Hand a proposal to monopolise brandy. 
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herals and Radicals of the Bloc. 


i =6Qur hes not so 
in our unwritten law of 


Germany is still, comparatively speaking, a poor 


second advantage over Germany 


1in our statutes as 
v. An English cotton or woollen mill often has 
vhind it the stored up capital and savings of several 
nerations. \ vo is usually built on 
credit, run on credit, and the profits ot prosperous 
| times are too often used rather to extract 
I 


ig German factors 
more credit 

This means 

\ it German banks are frequently sleeping partners in 
7 is. . ° . * -ae . : . 

) highly speculative enterprises. They invest their de- 


for extensions than to pay off old loans. 
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nearly £:17,000,000 more. This is a very heavy 
burden for a population of five and a-half millions, and 
the capital charge of more than 4.32 per head of popu- 
lation compares very unfavourably with that of £14 16s 
per head in much-taxed Italy, and £18 5s in England, 
and even with that of £31 Ios in France, since in 
Portugal the national assets are beyond comparison 
less. Doubtless the country has great possibilities in 
mining and agriculture, if modern methods were 
applied extensively and waste lands and untouched re- 
sources utilised. Roughly, however, three-fifths of the 
population are agricultural and primitive, less than a 
tenth are in Lisbon and Oporto, and no other town 
holds even 25,000. Between 75 and 8o per cent. of the 
people are illiterate. Parliamentary government, as in 
Spain, has consisted in a see-saw of two parties, 
rejoicing in particularly pretentious names, but resting 
on no real popular support or intelligent public spirit. 

Last year, however, the ‘* Regenerators’’ were 
split, and Senhor Joao Franco, the ex-Minister who led 
the dissentients, failed to achieve a coalition with the 
‘* Progressists,’’ or to get the Budget through. The 
King would not let him retire, the disturbances at the 
University of Coimbra provided fresh opportunities for 
Parliamentary obstruction, and so—according to his 
own statement—he determined to govern without a 
Parliament, to clear away the administrative and finan- 
cial abuses, and, perhaps two years hence, to appeal 
to the nation at a general election, and set Parlia- 
mentary government at work again on new and 
sounder lines. He began by improving the pay and 
conditions of the army, the school teachers, and the 
civil service ; he went on to extricate the King from 
financial difficulties of old standing—which had _ per- 
sisted in spite of a sale of Crown jewels, and of a civil 
list amounting to £116,000 a year, of which £81,000 
went to the King and £13,000 to the Queen. He 


| claimed thus to have prevented the recurrence of such 


But these sug- | 
estions are denounced alike by the Centre and by the | 


a prominent creditor ; 
bank- | 


posits in bills of mortgage instead of in bills of ex- | 


change. And when prices fall and trade dies down 
a short, when the gas goes out of the balloon 
banks may be found to be ‘‘ overloaned.’’ It. is 

y a disagreeable fact that the banks should be 
reported as heavily involved in all the big failures that 
fave been happening in the German coast towns. 


pon this point we may refer to our Hamburg cor- 
eSNandent’< 1 _ ‘ 
ondent’s lett 


ter on a later page. 
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THE STRUGGLE IN PORTUGAL. 
Tu. tec: 


L last summer 1:44! : . : 

J est summer little had been heard in England ot 
Portuguese polit} Se . Fy eee 

. _ politics since the furious anti-British 
“emonstration < - ° . 

4 cee atton started in Lisbon and Oporto by thi 
warrel over dj : 


1& TI sputed territory in East Africa early in 

0, Nites . . . — 

ree Years later, however, there was a rising 
Oporto hin ; 


|. but the Rent oa ; by Portuguese residents in Brazil 
HB | President Lincs ts, Stifled within 24 hours, and its 
f coe. ee Paris. Since then, apart irom 
d the Gilis aca only event of much importance to 
r hetween the Ro oe 4 the revival ol friendliness 
d Britain, 2 tates’ | LR 7 —. I ortugal and ee 
ad, ; vent, lor Portugal is our oldest ally 
ie , PS For fourteen vears Portuguese finances | 


CEN in “ae nx a 
“Dad way. The National Debt, though 
aown, amounted earlv this 


' £:161,000,000, with a floating debt of 


“verely writte 
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vear, 1D | 


scandalous rumours as that which imputed to the King 
an intrigue to place the projected tobacco 
poly in the hands of a financial magnate who was also 
and he published full reasons 
for his action, thereby revealing some secrets of the 
Roval house. He work to reform the 
\dministration, and to remove certain abuses, some of 
kind. His supporters state, for example, 
found pensions to eminent and wealthy 
citizens being their families long after 
their death. A couple of Ambassadors to Far Eastern 
Courts were receiving about £6,000 and £4,000 a 
year each in salary and ‘table allowances,’’ but 
they had not thought it necessary to take up their 
posts. From a Republican source, through the corre- 
spondent of the Temps, come other stories of the ways 
of the Parliamentary régime. One Ministry provided 
cats to kill the rats at the Lisbon Custom House, and 
a sum of money to feed them with fish. The sum 
maintained human pensioners; there is no evidence 
that the cats were fed. Another instituted a body of 
‘women translators ’’ to the Government offices, and 
female searchers at the Lisbon Custom 
(Portugal, it may be noted, suffers from 
Protection in a peculiarly aggravated form.) The 
appointments, however, were given to ladies in high 
society, and remained sinecures ; but they were here- 
ditary, so that there 1s an official record of payments 
to Senhor X., ** female searcher at the Lisbon Custom 
House.’’ By sweeping away these and similar abuses 
Senhor Franco claims to have reduced the deficit by 
two-thirds, and to be in sight of a surplus for 1908. 
His tour to Oporto last June led to rioting and blood- 
shed there and in Lisbon, and he certainly has not the 
support of the Parliamentary parties, of the ** classes,”’ 
or of that part of the masses which is articulate. Ten 
papers are now under suspension in Lisbon, several in 
Oporto and elsewhere ; letters are opened at the post 
office, foreign telegrams rigorously censored—which 
only increases the apprehension abroad—and it 1s pro- 
posed to trv political. offences by a special tribunal 
hitherto reserved for anarchists. Even the Archbishop 
of Lisbon has been got rid of, to facilitate ‘* tuning 
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the pulpits ’’ and securing sacerdotal influence in favour 
of the Crown. But, as Portugal long ago broke the 
power of the monastic orders, the Church is not the 
serious danger to the Government that it might be in 
Spain., On the other hand, the army 1s not a demo- 
cratic institution, since conscripts are allowed to pay 
for substitutes, as in France before 1870; and, apart 
from the personal devotion claimed by a king who 
has served with them, they have more solid reasons 
for rallying round him. Both he and his Minister 
have set forth their case in the remarkable interviews 
published about a fortnight ago in the Temps ; the 
King has been eager to declare that Senhor Iranco 
retains his full confidence, and that he will be allowed 
to carry out his schemes undisturbed. 

Foreign observers can hardly venture to forecast the 
The nation, as well as its creditors, might 
which would fulfil 
in making the 

Hitherto cach 


outcome. 
well be thankful any 
Senhor Franco’s promises, and end 
workable engine of reform. 
party has conducted the elections 1n its own interest, 
and left either through quarrels among tts sup- 
porters or because it was dismissed by the King. But 
we may doubt if the reforms promised will give con- 
fidence in the Dictator, for the experience of Spanish- 
American conflicts shows that the devotion abundantly 
expressed for Constitutions by the Latin races is not all 
Court and class influences, again, may well 

The Queen-mother, it is said, cannot 
for revealing the King’s financial em- 
barrassments ; the Parliamentary parties are disor- 
ganised and hesitating, but the Republicans are seizing 
the opportunity, and the intellect of the country is with 
them. The strength of the Dictator should le in the 
illiterate masses; but the Republicans claim to be 
working hard among them, and the Anarchists have 
been making bombs. A Legitimist restoration is 
hardly probable, since the Pretender and all his line are 
excluded on pain of death. The Portuguese in Brazil 
have rallied to the Crown, and there is no evidence that 
a Republic could maintain itself, or that the Crown 
Prince, who is only twenty, would cope with the 
situation better than the King. 
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MR BURNS AND THE PAUPER. 


Pur thirty-sixth annual report of the Local Govern- 
ment Board, a Blue-book oj profound and varied in- 
terest to those who do not shy at the inevitable tables 
and statistics, provides a record of twelve months’ 
work by a Department whose many activities touch the 
life of the people at more points than anv other branch 
of the Central Two of the 

teresting topies are local borrowing and 

administration, borrowed 
1906-7 than in 


Government. most in- 
poor-law 

less in 
lor ordinary pur- 
poses, two-thirds being required for lunatic asylums, 
but under the Education Act, 1902, applications for 
loans *‘ were far more numerous than in the previous 
year.”’ \ much more important decrease is in the 
borrowing by sanitary authorities, which raised only 
millions in 1901, 
and 10.2 in 1904, being the smallest figure since 1897. 
But here, too, borrowing for education reached a 
record, the total amount borrowed by education autho- 
rities, county and other, amounting to 2.7 millions. It 


2.4 
a strict super- 


County councils 


any vear since 1&9 


, 
> > 
ye 


6.2 millions of loans, as against 1 


is well known that Mr Burns exercises 
vision over borrowing. 
Departments would follow his example. 
however, is not complete, 
gives authority, in Local Acts, for borrowing without 
departmental sanction. In loans raised by local autho- 
rites under Parliamentary powers, too, a great. in- 
deed an enormous, improvement may be noticed, for 
the loans so authorised are, with two exceptions, the 
lowest since 1874, having fallen to £1,279,220, from 
4-4 millions in 1905, and 15.6 millions in Igor. It 
should be noted, also, that 11.3 millions were devoted 
to the redemption of debt. The total indebtedness of 
local governing bodies now amounts to 384 millions, 


His control, 


We could wish that other | 
| tensive pauperisation ’ 
for Parliament sometimes | i 


| advocating reform and uniformity 
. . . — Di ail 71% rs, a 
| ing an increase in the staff of relieving offhee 
decrease of inmates in the Newcast! 
| house, ‘‘ due to the stricter enlorce! 


| which has saved the ratepayers the c 
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to which is usually added x p31) i 
and similar boards, and th : 
politan Water Board. \| +] 
would be described by 4 raj}. os - 
‘* capital,’’ so that compa, . — 
Debt are misleading. | — m 

Turning to the second 

average the aggregate 

cent. lower in 1906 than 
actual numbers, in additi 
14,400 casuals, being 220, 

he r ith 
7, stocd at 26.7 per tl 

Jan Lett 
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231,918 children. 
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in 37 in 
paupers classified as 


Jian CF J 
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rise cach vear since 


‘trom ©68,g0o0 to 112.0¢ 


1) nye 
tendency to send harmless 
rather than a 


taken as indicating a ¢ 


great ine 
of poor-law inspectors, on p: 
the opini ns of men well « ral 
which is equally interesting t 
tician, and the philanthropist. 
that and 
creased the number of habitual 
to the ratepayers’ burds 

with the present returns, for 

of relief, in spite of many favour 


careless mistaken 


vastly larger in 1905 


ms : 
his Can Oni 


and 14 
Vious 30 yours, 
takes, honest or otherwise, in 
guardians, and in some cases 
dates election have actually 
increase outdoor relief, this being 


lor 


many electors than a sound and 
effect of this bad system is speci: 
don, where the cost of poor reli 


mous figure of 16s 6d per head of the popul 


ef ha 


pared with.os 1o}d outside. For [Englan 

indoor relief accounted for 7.3 millions, outdoor 
3.9 millions, and lunatics li 
#.14,035,000 in all. OF this thr 
by rates, at 1s 6d in the pound 


, 


lor 


average of ts outside. 
Returning to the reps 

the Metropolitan district advising 

dealing with the habitual vagrant, 

that such a person should be detained for thre 


** a serentifically 


rts, Wo 


and given at first merely 
subsistence diet, and should only get ‘such 
more appetising food as he could carn by 

Charitable agencies Mr Locky 


: 
House, 


steady work.”’ 
a rule condemns ; 
Church Army shelters 
wonders ** how many of the [requent 

and shelters have left wives and families in divers | 
of the kingdom.’’ = Mr Lockwood | 
the workhouse test, and supplies interesting 
from Fulham in 1g05 and 1906, showing that only 10 
per cent. of the applicants accepted relief in the work 
Mr Preston Thomas, who oversees Devos, 


ible rise in 


Rowton 
only proy ice 


retains his be 


howres 
My use 


house. 
Somerset, and Cornwall, reports a consider: 
pauperism at Plymouth, which he attributes to © 
free and desultory administration of outdoor reliel, te 
insufficiency of the staff of relieving officers, and the 
permanent maintenance of a stoneyard. He is Con 
fident, too, that ‘‘a resolute administration of out 
relief,’’ as at Exeter, ‘* would have prevented the ex 
> at Plymouth. Mr Thomas re 
‘vagrants in the West of 
Mr Lockwood 11 


‘ the 


marks upon the increase of 


England since the war, and joins 


in dealing with them. 
. in outdoor 
follow- 
nd a 


Mr Dansey reports ‘‘ a material decrease 
ne A“ . — " ont, 
pauperism ’’ at Stockport and Stoke-on l'rent 


le-under-Lyme work- | 
nent of the rules | 
9 decrease 


ates, ; 
a new hos- 


st of new : 
t is the futility | 


for the employment of able-bodied inm 
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+ yards ‘‘ in the case of men of bad character 
hour test )4 i 
Ts coemined to do as little work as possible ”’ 


term! ’ 


Nove el 


re at 66 - 
ecommends classification and further 
' nd ne re 
" wers of detention. . 
powers O° Canty account of the working of the Un- 
pho d iW -men Act, 1905, tells us that ** no new 
a ve : . , ° 
‘ 1 hody or distress committee was established 
antral DM 1\ 


the vear, and that the number of applicants 
ie fwelve months ending March last (87,001) 
derably less than during the previous six 
= Sis). Only £141,050 out of the £200,000 
ae Hocated by Parliament was expended, this being 
shan cuticient ’’; and Mr Burns deserves much 
ak careful handling of the taxpayers’ money. 
» many other interesting subjects are dealt 
- report. Welearn that rural district councils 
- their duties of supervising dairies and the milk 
.d that milk is sometimes rendered poisonous 
‘ren by successive doses of preservative added 
- through whose hands it passes. Butter, 
oa still suffers from the competition of mar- 
sene, The Birmingham analyst reports a curious 
oof margarine hawked round to private houses as 
he vendor lived in a small house in the 
but dressed as a farmer’s wife, and carried round 
alee and eggs packed in hay in a farmer’s basket 


. 


sionally she asked for orders for pork from her 
butter, and sold it at 1s 2d.”’ 
- fraud, which had gone on lor years, was stopped, 
two months at least, by a sentence of hard 


itation of farmer's 


ur. We wish we could add that the Board had | 


ne more to prevent the abuse of roads with the conse- 

4 quent loss ef life caused by reckless motorists. It is 

'| satisfactory, however, to note that, on the application 

the councils of two counties 

Board has restricted the speed of motor cars to a 
ximum of ten miles an hour on certain roads in East 

Retford, Guildford, Harrogate, St Albans, and New- 
narket, and to five miles an hour on a road at Leasgill, 

4 i] 1 Westmor's id. 





THE PORT OF LONDON BILL. 


fue Parliamentary notice of the forthcoming Bill for 
the regulation of the business of the Port of London 
sawelcome sign and promise that this long pending 
orm will be at last carried into legislative effect. 
Mr Lloyd George has so decisively put down his foot 
that we, for our part, refuse to entertain the idea of 
ossibility of further delay. Moreover, the Bill, as 
appears from the published notices, is a more 
nageable affair than its predecessor. The datum 
rom which the Bills of the present and the last 
e sprung Was the unanimous Report of 


t 
, 
I 


the Royal Commission, which was appointed in 1900 | 


renort . 6 
reported 1 19602. 


. Shortly, the recommendation 
the R val Commission may be said to have con- 





: the creation of an amalgamated Port 
‘Mority and (2) the compulsory purchase of the 
s. The enquiries made during the two years, over 
1 tix P ceedings of the Royal Commission were 
. spread, resulted in the accumulation of a mass of most 
f able information. But there is no doubt that the 
n-  <Mplated purchase of the docks, superimposed on 
bey ouiders of a new Port Authority, made the former 
> b ee ®cumbersome and big. Besides, the prospect of 
e- oe Sought up by public money had inflated the 
f — ott value of the docks to such a degree that any 
in | _— based on the price of the dock stocks in 
7 a a hi ve been manifestly unfair to the rate- 
4 wed Ca es ircumstances, we think that Mr 
i t mal ne s exercised a very wise discretion in 
2 co puller * purchase of the docks a matter of 
| has been fos e justification of this decision, ge 
s | the fall at pet LOr Some time, is plainly visible i 
e | 1002 te ee, Price of the deferred stock from 81 in! 
‘A Tis . ng Agony (bouts, its present price. 
| Mr Llovd aa oe onspic uous feature in which | 
ses scheme is distinguished from pre-! 
— 








s.’ She bought margarine at 6$d, made it up | 


and four boroughs, the | 


lot them, to provide the money 


consider the project of a barrage or dam across the | 
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vious efforts in the same direction. But there is 
point of importance, 
taken it on themselves to reject the recommendatio ns 


of the Royal Commission, and that concerns the juris- 


diction of the Trinity House. This ancient and still 
influential body is charged with the duty of buoying, 


lighting, and pilotage, functions which in most other 
ports are vested in the local port authority. As the 
chief aim of the Royal Commissioners was a unification 
olf authorities within the area of the Port, it was in no 
o find that they recomn 


W ay SuUrpI ISINng 


} 
t mended that 1 
powers of the Trinity House as well as those of the 
Thames Conservancy and Watermen’s Company 
should be transferred to the new Authority. In addi- 
tion to the desirableness of amalgamation, there were 
contributory causes, such as the alleged costliness of 
London pilotage as compared with the charges in 
vogue at other ports, the extreme length of the London 


Rightly or wrongly, these grievances have been mor 
less identified with the jurisdiction exercised by the 

Trinity House, and there can be little doubt that their 

reform would be better secured if the new Commission 


district within which the charges are levied, and the 
undoubted hardship arising from compulsory panes 
had the whole business centralised im its own hands. 
But from the omission of any reference to the Trinity 
House in the published notice, it is clear that this 
corporation has succeeded in prevailing on the Board 
their mediaeval guild from the 
f 


general amalgamation. This is to be regretted 


of Trade to exempt 
many reasons, and we shall be much ; surprised if if, en 
the Bill gets into Committee, determined efforts are 
not made to carrv out the original 
the Roval 


ecommendation of 
Commission in matters so vital to the Port 
interests. 


it is un- 


Viewing, however, the Bill in its entirety, L 
doubtedly a measure that promises well in its prin- 
ciples. The new Commission will be given very wide 
powers in reference to the construction of new docks, 
wharves, jetties, quays, They can either 


new works of this character or acquire some 


and the ike 
construct 
or all of those already in existence. They are to be 
empowered to call on the London County Council to 
uarantee the interest on such Port stock as may be | 
‘authorise and re- | 
| 


v 
created, and in the same way t 
quire ’’ the L.C.C. and the City Corporation, or either 
’ dredging and im- 
proving the ae of the river. There does not 
seem, however, to judge from the phraseology of the 
notices, any cis a empowering the new Authority to || 


Thames at Gravesend, on w hich a very interestin 
volume was recently published and favourably re viewed 


’ 


in various quarters. Probably the omission of all 
reference to such an undertaking is only accidental, 
and, in any case, could rectified by the addition of 
half-a-dozen words or so to the Bill. The matter, 

however, ought not to be lost sight of. It must be 

borne in mind that vast dredging schemes are in con- 

templation, and that as yet the effect that may be pro- 

duced thereby on the stability of riparian property 1s 

verv uncertain. Various warnings of this were ad- | 
dressed to the Lower Thames Navigation Commission | 
of 1894-96, and also to the Royal Commissioners six | 
vears later. Very careful enquiries will have to be | 
instituted by the new Authority, and it is to be hoped | 
that the alternative method of a barrage—a case of 

adding water to the top rather than scraping earth | 
awav from the bottom, as it has not inaptly been | 
termed—may not be altogether excluded from purview || 
and examination. Probably the keenest discussions 
will turn on the personal element arising out of the 
constitution and representative character of the new 
Commission. In this respect the scheme outlined by 
the Royal Commissioners did not command gene ral 


approval, and it is probable that the forthcoming Bill 


1} may contain provision for more elected and fewer 


nominated members. In particular, the City Corpora- 
tion, it may be remembered, considered themselves 
badly tre ated in the number of nominees secured to 
them by the Bill of 1904. The financial responsibility 
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under the new measure makes it certain that the repre- 


sentation of both bodies on the Commission, in view 
of the pressure of rival interests, will have to be most 
and rigidly scrutinised. It would be very 


carefully 
unfortunate if the multi tiplicity of claims were to lead 
to the Port Authority of London bei ing increased in its 
number of members to the point of being too big 


practical purposes and too unwieldy for efficiency. 





DOUBLE COMMISSION. 


Last week the Stock Exchange Committee passed a 
resolution, which, if confirmed, would have had the 
effect of prohibiting the acceptance by brokers 


practical : q 
This week confirmation was 


a double commission. 


cr 

refused, and the resolution accordingly fell to the 
eround. This, however, is far from being the end of 
the matter. That it will come up again before very 
long is already assured. It is more than a question of 
perennial interest ; it is a subject for fierce, heated 


tipped with acid 
should be the 
defender and 


surrounded by recrimination, 
The public weal, which 
overlooked when 


debate, 
bitterness. 
objective, 


chief is 


for | 


rr oOo 
| 2080 THE ECONOMIST. 


} 


| jobbers should ensure, and that in due + { 

of elasticity, business will sip! pe r — 

| negotiation, to the grievous hy: fa sa 

_ will be unable to deal with any freedom . Pu ) 
to the encouragement of every core et Mhetelore, 
honest and dishonest. By \ ' “a ae by 
views, the dealers point to thi Wei 

| existent in those Kaflir shar sc 
to deal in. They refer to the ree 
can bonds, while they further 4 Y 

| American market itself is |y _ = 

| fettered by the growth of the pr: Sam oe 
broker to go outside the Stock Exch: soa 
which, by the jobbers’ conte: a 
within the House—that is, of co ri ore 
the House; in other words, wi; the 0 . oe 
broker would dream, even if such a thine w 

| able, of asking a jobber in the market ph 

| commission after the two men had dealt a: the a 


| price, but when the 


antagonist of double commission get to grips with | 


each other. From what standpoint the arguments are 
considered by the Stock Exchange Committee we do 
not pretend to know, but it can scarcely be thought 
that the interest of the public was not the main point 
for which each side 


strove in the councils of the com- | 


| jobbers’ 


| 


/mittee should be directed, for the simple, oft-repeate 
| reason 


mittee room. To the outsider, of course, the point | 
whether a broker should should not be allowed to 
accept double commission would have little in- 
terest were it a mere question of Stock Exchange pro- 
cedure, but as the public are closely concerned, 
it may be well to restate the case for both | 
sides with what clearness is possible. The actual 
bone of contention 1s simple. Brokers, of course, 
receive from the public orders to buy and sell ; theo- 


retically, the orders are supposed to be executed with 
jobbers in the markets, and the jobbers, on their part, 
e theoretically supposed to deal only with brokers, not 


with the outside public at all. In addition to the 
jobbers who deal in securities, there are houses outside 
the Stock Exchange which make a speciality of various 


securities in which thev derive 


issued the 


an interest from having 
mm some other The 
broker can approach these houses, armed with orders 
tri 


securities, or fr reason. 


ym elents, and if business results a double commis- 


sion is obtained by the broker, viz., one from his | 
ehent, the other from the outside house with which 
he de: Provided that the fact of having dealt in this 
way is stated on his contract, the broker, as things 
ire now, has the right to transact the business in the 


manner tlined, and this is what the opponents of the 
straining nerve to prohibit. 
of the jobbe rs on 
but they also carry the sympathy of many 


from which it 


practic ire 
Natur: 
their 
experience 


e€very 


illy the opponents have most 


side, 


dd broke rs, obvious, were 


is 


proof needed, that the question amide principles, as 
well the immediate matter of pounds, shillings, and 
pence. The dealers, we say, are naturally against it. 
They see business, which they consid r should be 
brought to them, go out of the Stock Exchange alto- | 
gether. They complain that in quoting a price the 
broker expects them to deal either way, as he may be 


buver or seller, whereas if the broker goes outside he 
is compelled to expose his hand (often after having 
-btained a price from dealers in the market), and say 


what he wants to do, the business being then de ‘pendent 


ipon the conventence of the outsider. The urge th; it 
Vv urge thi 
is impossible for a jobber to stand in the market, 


and make prices if the broker has alre ady tested the 
‘‘ shop ’’ outside ; that by so doing they merely stand 
to lose money. They declare that a premium is placed 
upon the temptation offered to a broker to deal at a 
disadvantage to his client when by so doing he can 
secure two commissions for himself. And they wind 
ip with the declaration that the inevitable consequence 


body, it is fair to assume, wants his shares b 
cheaply, or sold as dearly, as possible, consistent 

his broker taking no unnecessary risks. | Fri 

| simple assumption it would appear to follow t 
client could have nothing but praise for the bro! 
who, by knowing of some outside source of sup 
and demand, is able to sell more dearly, or to buy mor 
cheaply than he could do in the Stock Exchang 
‘unless the client had some especial son for wanting 
the order done actually in the market. Wher 
client, however, receives no advantage through his 
| broker going outside, the statement on the contract 
with reference to the transaction having been 
with a non-member, who also pays &@ commiss 
renders him suspicious. He wonders whether 
business could not have been done mo re profit 
inside. And suspicion is a bad thing tor the Sto 
Exchange. Take another case. .\ client wants to | 
soo Unions when the price ts tii to Itty. His 
broker goes to an outside house, nd nstedt 
getting a double price made him, has to declare 
business. It may not suit the outsider. Miter 
minute or two spent in waiting, the broker Is told s 
Back the latter goes to the market, to lind perem 
that the price has changed seen ; the outside 
whether he acts upon the information or not, Si™ 
'there is a buyer of 500 Unions comin g on the — wis 
although the dealers, whom th broker yy 

| proaches, are unaware of what the order s - s 
likely that the broker will pay less than Ti's) 
probabilities are in favour of his having - e : 
higher price. Once more, a chent may De “ *"" 


of such dealing with outsiders will be the gradual ex- se, — 


attaching to ai City and to the London County Council | tinction 


| the 
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of eae free markets Which th 
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broker goes outside the H, as 
second commission as 
course. Moreover, the jobb 

to the broker, 
his business, 
inasmuch as he himself 
quoted ; through his pricy 
the outsider, vet he, the 
from offering to take a 
does not run. 


looks for a 
ie acelin irene be ck as 
Wwio there upon LYO!es tO an outsider 
virtually gives that broker a fre 
the 


the 


is 


jobber, derives no } 
risk which the outside h 
We have set out some of the salient features of the 
argument at length because side does 
not always receive full consideration, but hav 
sented the case for the jobbers, it becomes necessan 
to examine the matter from the public’s point of| 
view, to which it might be respectfully suggested tha] 
whole attention the Stock 





their 


ing’ nore 
lin 


ol Exchange Com 


that the best interests the St ck Ex 
change are identical with those of its emplovers, th 
public, however frequently that 
looked by some of the members of 


Ol 


fact mav be over 


1 House. 





buye r of certain shares which his broker K0 hang 
nric the Ss ‘ 
to obtain outside the market at a . t of 
, stanc 4 
or perhaps rather lower than, what tey * well, but | 
: buys, all 1s we; 
the House. So long as the man i 


realise, the 


if it happens that he wants to buy, and || 
. . i . clines tO DEIr” } 
house, it is more than possible, d lines t 
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~ 2, broker goes into the Stock Exchange, he may | t mporary suspension of contributions to sinking fund | 
hen it the market Is practically dead by reason of | in respect of moneys borrowed for new dock works 
|| ea ey orders going to outsiders, and so leaving the | since 1gor. Repayment of loans to be made within 
| as nothing a a they call ee On.” From time allowed by Parliament. Not proposed to alter 
 gemarks it will be seen that the matter bristles | agreements with Corporation stockholders, which will |} 
horny points. The dealer resents losing busi- | be strictly carried out. Must ask you to correct ir | 
1 “hich he thinks should come his way ; the broker | statement.” | 
| - ce ‘ust as strongly, being ordered to do his | This appeared to satisfy some of our contemp: ol 
eee with insiders only. He, the broker, demands | who at once withdrew their comments, and almost | 
| ea to buy in the cheapest and to sell in the apologised for making them. The Times, hor | 
ng rkets for the benefit of the client. When | very judiciously declined to withdraw anything | j 
e multaneous orders arrive from different clients, | the real purport of the Bill is made clear. And w , | 
der being to buy, say, 50 Canadas, and| ever may be the intention of the C rporation, it cer- 
ather to sell 50 Canadas, by ‘marrying tainly appears to us, so far as we can interpret the lan- 
wo at the middle market price of the| guage of the notice, that the Bill will, if it is pas-ed, 
| moment, both lients are saved the markei turn. With | give almost unlimited power to the borrowers to alter | 
: ) a practice It 1S difficult to see what fault can be | the terms of repayment, and to suspend the sinking 
| ad, but, of course, It 1s the abuse of the system | | 
| -y which the artillery of its opponents is now |:t 
> ted, Whether the freedom of any market can be | ¢ 


“ty protected by the prohibition of brokers from deal- 

Mh anvone but a jobber is ancther moot point ; it 
st absolutely proved, although arguably the 
eanosition has a good deal in its favour, and the public 
‘ oroct demands that every fair means should be taken 


] 
STOW K 


markets as liquid as possible. If 


ers are to be debarred from dealing outside, then 
llow that jobbers must be forbidden to deal 
they will have to confine their bar- 


must fe 


> Same 


Wat 
to brok« rs ( nly, and not go outside amongst the 
rs’ clients, competing fer The 

aks, if taken together, would probably secure a 
ritv of Stock Exchange mi 


orders. 


at mbers 


support < 
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unds that have been established. In the first place 
t place, | 
le notice proposes in general terms that the Bill shall 
‘mpower the Corporation 
> Make New provisions with respect to repavment . i . 
ti ind pavment off hr ' . } Saad 
la a\ t Ti i extending the period r pel Is | *G 
x repayment or redemption or payment off bi 
for such period or pet S or h further period or peri is 
+h ».17 . _ +1 1 1 é } 
i Bill a prescribe the bliga ! Of the ( rporati \ nN 
respect t iking I is] for ich repay t or redemnt 
r payment off or by both of such me Ss or otherwise t 
it ike the: i DY VIS with Te. a eV } : 
bor wing and the issue f ‘ ] 1 bills. a i the pavment { 
| interes nm ench mnnevwe 
Phen goes on, without prejudice to the general 
2 ‘ 
| 
| 
| 
i 
| 








ely, thev are burdens which neither side will | @™¥e sort n e | 
neent to be Public interest requires a settlement | re a - - = . the ; 0 : en 
h points upon the basis of broadminded and un- | th Sa gaa eee Hovis Se ricaeek 
| selfish policy. Other considerations should not be | aut! ed by the above t \ or s then 
! dto enter, for if they do, the result in the song {| ©@5¢ °F ea h borrow ig oF issue r bi til 
} run will simply spell disaster to the Stock Exchange. Se cath one tne aie ae Ga ie Gee ‘ 
| from such other date or dates as may be specified in the | | 
: \iter some further paragraphs, which do not appear 
THE BRISTOL CORPORATION AND ITS | to contain anything particularly objectionable, comes 
CREDITORS. the following sweeping sentence with regard to the con- 
' ore | ditions upon which loans have been or may be issued. | 
EE of exctiement and acertain amount of indig- | [¢ , npowers the Corporation. té 
were aroused in Stock Ekxchange and invest- | _ : ; | 
reles during the past week by the publication | |, he d : oe cae of an a oe | 
notice by the Bristol Corporation outlining a Bill it | Or bills by extending the peri r repa t lempt | 
roposes to bring before Parliament in the forthcoming | paym ff or ot se, and ect wit h mo i- {| 
Session. The section of the notice to which attention | & : Pee oe ss a as oe | 
s been attracted is entitled ‘* Repayment of loans,"’ | <, Sat al Ss csstaaes opensuse diene te: denial 
( t powers will be sought * to repeal, alter, pedient with res t to such repayment or redempti 
ramend all ome of the provisions of the Bristol] | ment off as aforesa 
Dock Acts, 1848 to 1907." There have previously Making every allowance for the obscurity of lega | 
ts on the part of municipal authorities to | phraseology, the paragraphs quoted seem plainly to 
their own favour the terms upon which loans confer power to alter the conditions of repayment ol | 
issued, and the necessity for watchfulness in | the issued stocks as the Corporation pleases. The 
matters has not been lost sight of. Members of | notice apparently applies only to loans raised under 
wt ixchange in the market immediately affected | the Dock Acts, but the powers once obtained could 
ce took action, and a committee was formed to} not be so restricted. The prospectus of the last Bristol |} 
neasures Ought to be taken for the pro- | Corporation loan, for instance, stated that the proceeds 
Ol ( in Bristol Corporation stocks. It} would be applied in part to the purposes of the new |} 
» Fesoived once that jobbers should decline to | Dock undertaking, and in part to the purposes oi th | 
prices" for the loans in question, and no| Corporation as a municipal, educational, and urban {| 
= ppeared in the London Official List since | sanitary authority. The prospectus, too, was most | 
nay. As some paragraphs have appeared which | distin t as to the terms of redemption, the statement || 
Brist Corporation stecks had been re- | being as fellows :—‘t The stock will be redeemed at | 
¢ Othcial List, it is necessary to explain | par on July 4, 1905, but may be redeemed at par, at 
ng of the kind has oecurred, as the Com- | the « ption of the Corporation, on or after luly 4, 1925, | 
“ae rdly take official action until the Bill | upon three calendar months’ notice having been given 
' What has happened is that dealers | by public advertisement, should the same not have 
e Ss, and cx nsequently no quotations | been previcus! incelled either by purchase in the « pen 
~ 5 igh the titles, amounts, and other | market or by agreement with the stockholders 
tocks appear as usual. The Town Clerk has sent a further telegram and a 
os the Corporation that the whole cir- | message to the London Stock Exchang* definite y 
rele “s trom a misunderstanding, and the | affirming that ** the proposed rearrangement ¢ sinking 
; Cressed the following telegram to The | funds will in no way vary the Corporation s engage- 
“A printed it on Wednesday ‘Your para- | ments with their stockholders, either yard to 
i lutely inaccurate. — Proposals follow | interest or repayment of principal. Further, there will 
— lowed by Parliament; consist of | be no extension of the time originally fixed for com- | 
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ple ting the repayment of any loan, and there will be no 
diversion to other purposes of any sinking funds.’ 

That is definite enough, but the question that re- 
mains is, if these pone are not required, why are 
they put in the notices? It remains necessary to sec 


that the wording of the Bill is restricted to the actual 


necessities of the case, and that no power is conferred, 


whether it is intended to be used or not, that would | 


modify the obligations into which the Corporation has 
entered. In any case, the incident will have served 


iseful purpose as a warning to municipal and other | 


horrowers that no tampering with contracts will be 


tolerated. 


INDIAN RAILWAY DEVELOPMENT. 


OvretLy, and without attracting much attention, a vast | 


| change is taking place in the railway economy of India. 
Formerly the railways were worked entirely by joint- 


stock companies under contracts with the Indian | 
Government, by which the State acquired — the | 
properties, after a long term of years, on certain | 


are now termed, the Government has acquired the 
Kastern Bengal, Scinde Punjakh and Delhi, East 
Indian, Great Indian Peninsula, and Bombay- 


Baroda Railways, and will take over the Madras | 


Railway at the end of this vear. The principle ol 
\ ; | 


purchase in the old contracts was as fair as could be 


devised at the time they were drawn up, but as they 
ance was engendered. The proprietors got much more 


the properties were worth when they were acquired, 


although the contracts were obviously drawn with the | 


intention of paying the current value. The principle of 
the more recent contracts is the guarantee ol a mini- 


mum rate of interest on the capital by the State, and | jaree and progressive earning ueatie will add great 
o a ~ a > . aa ‘ < ‘ ‘9 » ah , 


| to the stability of the operating companies’ stocks. 


tions between the companies and the State, with the 
option of purchase by the latter after a fixed period, on 


the division of the surplus profits in varying propor- 
| 


4 
I 


are stil being worked by the original companies, a 


of 3 per cent. by the State, and gets, in addition, a 
fractional proportion of the profits as dividend. | The 
obvious intention is ultimately to pass all the railways 
under State control, but for some time at least most of 
them will be operated by the original boards of direc- 
tors on a system similar to that adopted in the case of 
the lines already purchased. It is a compromise be- 
tween State management and private enterprise. The 
chit f drawback to it as it works out in India is that it 
fails to provide the country with the railway facilities 
that are urgently needed. The inducement held out to 
private enterprise is not sufficient to attract capital 

large amounts, no new undertaking having been 


formed, we believe, for many vears, while the Govern- | 
ment, drained of its capital by Lord Kitchener’s 
schemes, does not command capital for the outlays | three years to run, as the cap marae 


needed, and is probably too timid to embark upon | 


speculative enterprises. \s matters stand, the 
railways are starved for rolling-stock and other 


ft existing lines are in progress or sanctioned, 
- rate ot ; r\ tion IS far slows r than is 


lled for by the maede of the country. \\ hile the in- 
/now enjoying a period ot exceptiona 


rea ‘nts held out to the speculative investor are not 


great, the capital emploved bv the existing lines, most | 
| fortunate labour troubles that are 


of which is guaranteed a minimum dividend bv the 
State, offers an investment of the soundest character. 
The companies whose contracts still have a number of 
Vears to run, are earning substantial dividends, and 
the stocks of those which | 


interest in the shape of a share in surplus profits. 


The latest stage in the process of development | 
‘urs in connection with the purchase of the Madras | 


a | the form of an annuity, but will | 





| Owing, perhaps, to the dissatisfac 


: | ° > ’ S MIT’ ha 
equipment, and although a good many extensions | Case of the Great Indian Peninsula | 


ave been taken over possess | 
a small speculative attraction beyond the guaranteed | 


[Nove ‘mber | 


| Railways. It will “a remembe: 


ot ee th made an energy. tic prot 


of the Secret: iry of State hae 


organisation, Their protest 


= it is now announced th: 


&) SVSten 


xe divided, and part of it 
Ae Railway Compan, 
Indian Company. The pro pri 
are to receive the bulk of the p 


by the §, 
rt by th Soy 
1¢ Madras 


CONS der ° 
*GALIT 


Mm en ‘bled to retair 


interest in the future of the under: 
allotted to them, pro rata, £ | 
Mahratta stock. The scheme 
Mahratta Company is descri! 


n } ‘ 
king Y DV h 


Sontha- 


ik 


| shareholders, as follows :— 


1. Extension of system to lude 
worked by the Madras Railway ( 
Railway Company. 

2. Company’s capital to stand 


| guarantee of a minimum Givic 


tinued to December 31, 1937, wh 
s to repay the capital at par. 
The Secretary of State to ha: 
me. of calling on the company to 
stock to an amount not exceeding 


re ’ vs mien 8? aie -| amongst the ann olders dras 
conditions. Under these old contracts,’’ as thev | @mongst the annuity holders of Madra 
- | ranking in all respects with the 


| being entitled to the benefit of the S 


of a minimum dividend of 31% per 
4. The profits of working the 

basis which, taken on an 

lines included in the extended s: 

give a return on the company’ 

annum. 


The Madras Railway has for some years past earne 
worked out a good deal of friction and sense of griev- 


more than the guaranteed interest on its 


of capital, of which by far the larger por 
than the par value of their capital, but not so much as | 


tion receives 5 per cent. The Southern Mahratta and 
the South Indian are both paving substantial dividend 
in addition to the guaranteed interest on their capit 

The inereased importance of the systems by the opera. 


| tion of the 1,500 miles of the Madras Railway, with 


It will ke seen that the Southern Mahratt 


‘cs of : , . ; | Company's contract is to be extended 1 
the basis of average net earnings. The acquired lines | Comp — : , rea 
, ' | the capital will be repayable at par. 


baa Bal | been able to pay 5 per cent. on its pr 
small amount of capital being allotted to the former | been able to pay 5 | 


proprietors, which ts guaranteed interest at the rate | ‘ ‘ : ; ' As th 
| ings that will give it about 4 per cent. s the 


| quoted but slightly above par, there would 
| tically no loss of premium to be made go d at 
| of the thirty vears during which the ¢ 


rr 


operations, but is in future to receive a shar 


run. The South Indian Company is a 

which the public have contributed £;1,000,000 
capital. Upon that sum a dividend of 7) per cen! 
was paid up to the end of 1905, but alter that on 
special expenses had to be met, and the dividene was 
reduced to 6 per cent. For the h: if-vear ended Ju 
3oth last a distribution at the rate ol Ob per o nt. 1s 
announced, and the report to be published 
(November 3oth) will probably show that go 
gress is being made towards establishing t 


rate of dividend. The contract, however, } 
hye i. 


mite heat | 
on January 1, 1911. There is consequent yin ) 

! nvestmen 
interest in the stock except as a temporary inves , 
tion aroused in the 
se and th 


yi oroment 
10' eCLiniet 


ith 
rather complicated arrangements Witt the eel 
« ‘ . e attention the a 
Indian railways hardly receive the atten : 


S Thev are just 
serve as a group of sound investments. he 


al prosperity, 4 


the une 


penned OF 
though this may be temporarily interrupted Dy 


me ol 
. orte on son 
rep ed 


the lines, and still more, we tear 
Central India, there seems no reason 
the progress will not be maintained. 
hitherto publishe d indicate that vers 
secured in the half-vear ended et 
shall, as usual, review the half-ve: 
the complete returns are available, f 

or the following issue. 
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~ jpygtRONG AND VICKERS IN JAPAN. 


AR 


{FROM A CORRESPONDENT.) 


Tokyo, November | 


_— of the Economist will probably be 
\s “cyndicate has been formed between the two 
| companies of Armstrong and Vickers and a 
Tale company, known as the Hokkaido Colliery 
) > Company for the purpose of establish- 
reel foundry in Japan. As such a syndicate is 
: ie a this country, and ihe enterprise constitutes 
departure on the part of the British firms con- 
+) interest has been aroused concerning the 

cement under which the syndicate is constituted. 
~. 4 view presumably to satistying: the curiosity 
~ fellow-countrymen, Mr Inonve Kakugoro, the 
ident of the syndicate, made a statement recently 
she principal conditions under which the undertaking 
he worked. From th® statement it appears that 

wn. capital of the new concern will be one million 
|. de sterling, of which amount halt will be found 
\rmstrong and Vickers and half by the Japanese 
There are to be eight directors, the com- 


; Steamsnl 


ed mus 


s 


| 1pany. Ss & ° » ’ 
ed English companies nominating four and the 
ul s Ss - . " . 
nese company four. It is provided that the 


Hokkaido company will furnish the coal and the 
ish companies the tron, together with engineering 
+< and that neither party shall establish a similar 
| 7* any other part of the Far East. 

Sich are the principal heads of the main agreement. 


Xf 


stract Which Mr Inonye is stated to have concludec 
tondon, from which it appears that the new foundry 
‘he worked under the following conditions : 

The manufacture of ammunition and con- 
tion of merchantmen and warships in addition to 
making of steel. 

Armstrong and Vickers to have the right of 

suing debentures to the amount of one million pounds 





terlina 


s 


}) Armstrong and Vickers to dispense with agents 


| 
| 
/ 


haps even more interesting is the supplementary | 


| over the business. 


the Far East and to transfer the sale business to | 


steel foundry, paving to the foundry a commission | 


ll orders of 23 per cent. 

1) The Japanese Steel Foundry to give preference 

Htothe English companies when the foundry purchases 

goods by tender and prices offered are equal. 

3) Mr Inonve Kakugoro to be president and Mr 

/kondo Sukemune to be a director in addition to the 

/eght directors mentioned in the original contract. 

| \rmstrong and Vickers to assign gratis their 

ical processes, secrets, &c., to the steel foundry, 

ithe Hokkaido Colliery and Steamship Company to 


e to the concern the building lot at Muroran at 
|) cost price. 

Muroran is the place where the steel foundry is to 

established. It is situated on the southern coast 


the northern island, known as the Hokkaido, or the 
Sea Circuit by the Japanese, but better 

n to Western Yezo. The comment 

his most likely to be made by those having 
‘perience in this country is that the consideration 

i the English companies receive for their technical 
s, &c., is somewhat inadequate. 
at Muroran is cheap, but, even so, it is not pro- 
to be granted by the Japanese company in return 
¢ contribution made by Armstrong and Vickers, 
vill be handed over to the syndicate at cost price. 


ahs ou 
ern 


lations as 


eSSES, C4 ret 


landed 


st be assumed that the British companies are 

* ander advice, but it might naturally be sup- 
“that valuable assets such as technical processes 

© Susiness secrets, which once revealed can never 
|," “eovered, even on a dissolution of partnership, 


be rated at a higher value than a grant of land 
Re ee gy 
icate is to pay what it has cost the 


re other clauses of the agreement which will 
l Enolice SUtPrise, such as the replacing by the 
Pag pate Hpames of their own agents throughout the 
, “~~ a larve tield—by representatives of the new 
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steel foundry, who wilk probably be Japanese, and the 
acceptance on the part of the English companies of 
a preference for their own products from the steel 
foundry ‘‘if prices offered are equal.’ But perhaps 
the most interesting point to those who are watching 
the development of industries in this part of the world 
is that, according to the latest published particulars of 
the agreement, the Japanese are to have five directors 
against four representing the English companies 
(making six votes with the casting vote of the presi- 
dent), though the capital put in by both parties is 
equal. Furthermore, two Japanese are to represent 
the Vickers company. The position, then, is that the 
Japanese company is represented by five Japanese 
directors and one English company by two Japanese, 
who hold powers of attorney from the nominal 
directors, making virtually seven directors of Japanese 
nationality as against two British subjects appointed 
to represent the interests of the Armstrong company. 
How this arrangement will work remains to be 
seen, but at first sight it certainly appears to give 
the Japanese side of the concern undue preponderance. 
It will be noted that the capital put in by the Japanese 
colliery company and the two English engineerin 
panies acting together is identical— £500,000 each 
but Armstrong and Vickers are to have the right of 
issuing debentures to the amount of a million pounds 
sterling. If and when that takes place the English 
companies will presumably have a controlling voice in 
the management. Meanwhile, it is difficult to say 
where the lies. Hitherto, when companies 
have been floated in Japan with joint foreign and 
Japanese capital, control has been obtained by the 
foreign capital being somewhat larger than that put 
in by the Japanese. That was the case with the 
American Tobacco Company, which carried on a pro- 
fitable business here for some years in conjunction with 
a native concern, until the Tobacco Monopoly took 
Similarly with the Osaka Gas Com- 
pany, in which the proportion of foreign (American) 
capital is slightly larger than Japanese. In this case, 
it may be remarked, the announcement that foreign 
capital had been secured led to a demand from the 
Osaka municipality for a share in the profits 
fully justified, doubtless, by modern 


. A 
Y com 


control 


a claim 
theory and 


practice, but a claim which had never been raised 


until foreign capital was concerned in the undertaking. 
Within’ the last few months a number of enterprises 


have been established in Japan, including glass works, 


| while 


rubber manufacturing, lumber and forestry undertak- 
ings, &c., im which French and Belgian capital has 
been joined with Japanese. In all these companies, 
however, it has been a condition that the foreign 
capital shall preponderate over the Japanese, and that 
a minority of Japanese shall sit on the board of 
directors. 

Messrs Armstrong and Vickers have taken up a 
different attitude, and it will be interesting to watch 
the results of this experiment. The Tokyo corre- 
spondent of The Times, whose sympathies with the 
Japanese are well known, recently warned foreign 
capitalists that ‘* he would be a very ill-advised Occi- 
dental who carried his money to Japan and proceeded 
to set up a factory on his own account. Failure, 
partial or total, might be predicted.’’ He implied that 
Japanese would welcome ‘‘ coalition,’’ they 
would resent competition. The scheme of which | 


'have given some details above is evidently one of 


coalition rather than co-operation, and displays a pro- 
found trust and confidence which it may be hoped that 
experience will justify. 





THE HAMBURG FAILURES. 


(FROM OUR CORRESPONDENT.) 


HampBure, November 27. 


a? 
\WHEN the first severe shock to credit was experienced 
here some weeks ago in the downfall of Messrs 
Haller, Soehle, and Co., it was fully expected that 
many other firms would feel the strain of 8 per cent 
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to 10 per cent. money almost to brething point, ‘and, 


indeed, suspe nsions of IMpo rtant commercial and in- 


dustrial firms have er 
and in ops parts of Germany. But nobody antict- 


pated so painfully scandalous a collapse as has taken | 


place in the bankruptcy ot I. F. C. Moeller, wax- 


bleacher, of Altona, followed by the arrest of the 


managing partner. 

The liabilities of tl y 
to from 6 to 10 million marks (4,450,000 to £500,000), 
and when the suspension was announced the assets 
vere estimated at about 2 million marks (4 100,000). 


Subsequeni develo pm nts leave room for doubt whether 


the credit side of the business will show anything like | 


the amount named. It is considered more likely that 
the assets will be, as 
empty shell. The liabilities include between 7 and 


million marks of open credits. The long list of credi- | 


bact 


tors and their importance in the banking world shows | 


the excellent reputation w hich the firm enjoyed. Among 


the victims we find the Deutsche Bank, the Bergisch | 


Markische Bank, the Rhenisch Westphalian Discount 


Hamburg merchant bankers, Mallet Fréres of Paris, 


Messrs Kleinwort, Sons, and Co., Frihling and | 


Goschen, A. Riffer and Sons, Lade nburg and Co., the 
Anglo-Austrian and the German Bank, all of London. 
The Deutsche Bank is said to be committed to the 


extent of £,25,000, the six London firms for, to- | 


gether, between £40,000 to 450,000. Moller has 


confessed to the examining magistrate that he sub- | 
mitted to his creditors false balance-sheets. The | 
last balance-sheet, for the year 1906, showed, for | 


instance a free credit balance of over 6 million 
marks (4 300,000), besides outstanding claims on third 
parties for about 4,200,000 and a surplus profit for 
the year of 700,000 marks (4.35,000). These brilliant 
statements and the reputation of the firm’s 40 vears’ 
successful trading enabled the chief partner to main- 
tain his credit intact up to the last moment. Moller 
explains his misfortune by alleging heavy losses on 
raw inaterial ; but it is pointed out that this explanation 


s altogether inade ‘quate. It is more likely that enormous 


speculations which miscarried, and finally the crushing | 
cost of commissions and interest, have caused the | 


catastrophe. Astonishment ts generally expressed that, 


in view of the intimate confidential reiations among | 
the leading houses, the heavy borrowing had not long | 


ittracted suspicion. It is | "¢ tariff affects them closely. Some of th 


ago been talked about and % 
suggested that the successful abuse of the banking 
community was made possible, or at least facilitated, by 
the fact that all these credits were opened, and, from 
time to time renewed, by the bland re presentations of 
one local go-between, who introduced the business by 


suggesting to the bankers that this would be a sple ndid | 


connection, and supported his recommendation by 
giving-details of the fortune and the profits of the firm. 


lhis credit brokering, which entails no risk for the in- | 


1 


termediary and brings him fat commissions, appears | 


somewhat of a specialty of the Hamburg market. It 
is to be hoped that the experiences now and recently 
had in this connection will lead to a thorough reform of 
the system of credit giving and to the elimination of 


> <Irre ) } . j wan - . 
the ea nsible middleman. If the various large | 


creditors had had di irect an d personal intercourse with 


Moller, his discreditable finance ing would probably have | 
| are suspended, and will not, 


been discovered long ago. 


AUSTRALIAN AFFAIRS. 
MELBOURNE, October 23- 
THE NEW TARIFF AND “ PREFERENCE.” 


FON ue ge a. . 2 a re. . — 

LHI | consideration of the new tau iff is making slow 
progress. \s Was expected, neariy e) item is being 
to the United Kingdom, frequently intrude themselves 
Yi Iding to 


g pressure, the Government consented to 
wire-netting being deal vith first. Under the old 


tariff this article wa uty free, but the Government 


| enumaiidd ine it ‘slinee | 


since then multiplied, both here | 
| people in the country dist; 


in the Haller Soehle case, an | 


[November 30). 


— 


1907 


of 30 per cent., with a seed 


dom of 5 per cent. (makin 
such a charge on the mat 

to cope with the fermida 
Government found it desirah! 


| themselves voting {or 10 
the concern will probably amount | 


This partial surrender and 
incidents have made it ec} 

not be able to carrv the 

and occasionally im} orta 
the Protectionists are in ¢] 
are not prepared to sanction hic 
can serve little or no purpose. RR 
tariff is finally settled many 
modified. By the retirement of \ 
leadership of the Labour party 
be weakened in the tariff discussio) 
a Protectionist, has consistently < 
ment, and his example has cart 


Free-trade members of the part 


ys 


Company, the Swiss Bankverein, seven of the leading | duced to sacrifice their convictions 


| the promise of the ** new Protecti 


of the Labour party are not likely 
before at the bidding of ; 
A desire is growingly manifes 
with the question of preference t 
apart from the items of the tariff. 
liked by a considerable number « 
ree-traders are against the pri 
and many of the Protectionists a1 
the way it is applied in the tariff, 
much as a sham. The debate on 
commenced, and the Prime Minister 
have distinguished themselves by mis-sta 
colossal character, the Prime Minist 
tomary, carried away by his rhetorical 
What cannot be understood too 
is that the desire for preference 
Deakin and his followers has nothing 
with Imperialism. The aim pursued is jole th 
United Kingdom into imposing such aaa Ss, SU ficient! 
high duties be it marked, upon foodstufts imported 
from foreign countries, as will substantially raise 


1 


prices procurable for Australian supplies. 
Whether New Zealand and Canada should ree 
preferential treatment is a serious question, for the 
1s 
tions in the duties hit Canada hard. Last year the im-| 
ports from Canada, as stated in the Customs returns 
amounted to £303,751. The principal headings 


the returns, and the extent to which they are affect 


| by the new tariff are as follows 


Imports, 1906. New 
£ Old Duty. Duty. 


Preserved Fish ......+2 38,256 1d oe jd 

per lb per 1b 
Barley ....cscscccccses 9,844 ls 6d oe 
per cental per cental 

Implements, &c......... 18,270 .. 124 nd .. all 
some free 25 
on | 
Harvesters ..........-. 15,106 £12 each oa — | 
Machines and machinery 38,299 . 124 ae 0 
Printing paper ........ 15,847 free oO 
Undressed timber...... 41,418 .. Istols 6d . . 
per 100 ft super one 


of recipr Ly with Ca 


Negotiations for a treaty 


rs tood, be 


sumed before the new tariff is finally p: ssed. 


is at present no intention to mak 
worth having by Canada. 

It is becoming more evident th 
hanced duties will be largely and 


al 


| cases completely, neutralised by 


doctrine of the ‘‘ new Protection. 
srotect the manufacturer, his 
pt 


. ; . | consumer at one and the same 
discussed, and side issues, such as that of preference 


turer will be protected by a high 
os 


dition that he gives wages 
approval of the Arbitration Court 
charge for certain articles sched 
suit his customers. Disobedience 


——— EE 
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sane tovees a portion of his profits. Under the | be inferred that the Closer Settlement system is very 
. " descri ed the ability of the manufacturer to! much on its trial. In facet, a good deal of loss is 


“1 imports Will be diminished. The ** new 


" «+ prososals are in a large measure non- | acquire as much ne as it wants. 1 
‘ | sooner they become law the sooner The ‘* conditi purchase lessees $s gener ally | 
senses ee will become weary of the fiscal follies that | belong to the meas class, being alike in some | 
' respects to the South African bywonner. Some are 
ss BANKING. sons of old settlers seeking to make homes of their | 
secrralian banking returns for the September ries Their s etth ment on the Lunt om sonat Senne 
e Austral lLerms 1S cert: untls 


- of she vear have not yet been completed, but 
- Neiy South Wales, Victoria, and South Aus- 


tt give a tolerably fair view of the position and 
i ciaiaiiie: Deposits and advances for the 
Gates are, accordingly, stated as follows : 
September Jun September 
(Juarter (Juarter (Juarter 


1907. 1907. 1906. 
not bearing in- £ ¢ £ 
See wees 33,962,796 .. 36,107,082 .. 30,778,240 
NR a a 51,410,224 .. 50,539,426 .. 49,972,653 





Total deposits _. eee. 95,372,970 .. 86,646,508 .. 80,750, 893 
{Ota Uy 
I aa, (loans, disc counts, 
| Mrancss ther assets) .... 74,363,035 .. 71,900,409 .. 68,910,850 
‘ye movements for the quarter include a decrease 
fy.073.538 in total deposits, and an increase of 
R496 J? . ° ° ° ° ° 
(2,020 in advances, the diminution in the lending 
| vagin being 43,730,164. For the year, movements 
. increase of £4,622,077 in total deposits, and 
acrease of # <.752,185 in advances. The last 
: . ~ 


of the vear will probably witness a consider- | 

ncrease in deposits consequent upon the realisa- 
of the wool clip, but the first quarter of 1908 will 

the effects of diminished exports and of the de- 
ein metal values. 

CLOSER SETTLEMENT IN VICTORIA. 

the Australian States are generally embarking on 
Closer Settlement ’’ schemes, the report of the 

nd Purchase and Management Board ’’ of Vie- 

for the year ended June 30, 1907, is of peculiar 


rest from the fact that? Victoria has led the way | 
he Commonwealth. The first thing that attracts | 

. Se al 1, atcoausl ae ie ent — 
| into account in the calendar year 1907 will be un- 


tention is the great willingness of landowners that 
the Government should resume their estates uf prices 
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feation of an excise pam Some of the puticionte that the favourable conditions will con- || 
‘ate that in addition to the wages | tinue. ‘* Consequently the present market land values || 
1 by the Court the manutacturer shall give | are not likely to be maintained.’’ From all this it may 


imminent. At the prices paid the Government can 


landless in many of the country districts of Australia | 


}and in this case a little importation may be found 


| 
necessary. 4 
As regards the pastoral industry in New South {| 
Wales the outlook is discouraging. Stock of every | 4 
kind has fallen in value in consequence of the high cost H 
| and the season will be over early. A recent estimate ; 
shows a decrease of over So,o00 bales in the Australian | : 
| clip as ep te with the 1906-7 clip. Thi s estimate | : 
1s likely to pro to be too favourable, for many of 5 1 
the individual clips are turning out to be lighter than ES 


‘arranged. Up to June 30th 732 estates were | 


é 
red to the Government, and only 34 were actually 


hased. Some particulars are as follows :- 
Acres 
Area offered........00- re re 
| Area recommended for purchase ...... “a 467,608 
AWAPAICNOUAG. dic cenceccnceddenidntas 205,095 
nount ot the purchase money is 
7 41,442,537 12s tid, of which £.1,310,071 17s 2d 
s been paid. Crown lands valued at £,16,108 have 
+ o&~ . 
een transterred to the board. \dding pre- 
nary expenses, Xc., the total cost of 207,775 acres 
$41,452,156 16s rod. 
the vendors have been glad to take Government 


nd debentures for their sales, and on June 3oth 


e debt was increased int this way by 
£1,209,508 iss Od, bearing interest. from 3 to 4 per 
j r ? 
accor to terms agreed on. The annual 
crest pas CIs £40,155. 
Of the J 


land acquired 1,216 ‘‘ conditional purchase 
e secured 164,561 acres for £.1,240,155.- 
‘ey are required to pay 6 per cent. per annum, 44 
oO being for interest and 14 per cent. for 
report, which is cautiously worded, 
too much confidence in the operations 
'o Gate. The board recommend that they should 
‘tree i in some cases to suspend the payments 
— ney and interest to the extent of 60 
alue of improvements, and in other 
ddvances to the value of improvements. 
os urther express the opinion that ‘* the pre- 
(les of country land are inflated by the ex- 
a any go seusons which have been experienced 
“ sTeater part of the State,’’ and that they cannot 











ition. The drought has already caused trade to become ; 
“aber, 
lless active and Stock Exchange values to decline 





‘ 


to be desired, for the condition of the 


1 
i viable. 


Is by no means et 
THE SEASON AND PROSPECTS. 

The character of the 1g07-8 Australian season is | 
now settled. Owing to a scanty rainfall and a | 
succession of dry,  parching winds, alternately |! 
hot and cold, the yield of wheat will, in the | 
aggregate, be less than one-half of that for the || 
three or four previous seasons—how much less cannot | 


be ascertained. At the best the total quantity (all || : 
Australia) of good marketable wheat will not exceed | 3 
30,000,000 bushels. The consumption, together with l] i on 
the usual provision for seed, may be put at about the ]| | ee 
same figure. But, as usual under the circumstances, |} he 
a good deal of wheat may be strongly held for price, || 


was anticipated. , 
Owing to the 1906-7 season being a very late and 

protracted one, and the current season being very 

early and likely to be short 


; 
' 
; 
of feed. 1) ‘ 
\Vool is continuing to come to the ports very freely, || i 
: 
: 


proceeds of wool coming 


> 
ruling. <A result will be that the total coming into 
account next year will, in all probability, show an 
appreciable, although accidental, falling off. This is 
a matter worthy of recollection when the possible 


usually large, especially in view of the high prices 


course of financial operations is taken into considera- 





























eye mes 


Restriction of credit is becoming the order of the day. 

It is only fair to recall attention to the fact that | I 
liberal supplies of foodstuffs from Australia can never || | 
he counted upon to continue without interruption. To 
levy duties on supplies from foreign countries in order | 


to show a preference to Australia would, therefore, 





be irrational on the part of the United Kingdom. Not } | 
merely on account of the intermittent character of the | 
Australian supplies, but also because the extreme Pro- || 
tectionists are constantly urging that export duties | 
should be placed on certain raw materials, it is th } 
true interest of England to foster intercourse with || 
every pre ducing country and to avoid taking any step | 
which would increase de pendance or » Australia, or, for || 
the matter of that, on any other cae | 
’ > 
AN AMERICAN RETROSPECT.---I. ‘5 
(FROM A CORRESPONDENT.) : t 
| Tur following testimony by the late Mr Hugh McCull i 
Secretary of the Treasury under Presidents Lincoln, 
Johnson, and Arthur, may help to steady the minds 
of some of the timid at the - sent juncture. It occurs, with 


much else of wisdom and the reapings of experience, in his 
‘**Men and Measures of Halfea-C entury,’’ published in 1888 
by Sampson Low, Marston, and Co. : 

‘What the Untted States needs to-day, and will need still 
when tl | z t 
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a National Bank with capital enough to enable it to act as a 
regulator of the of interest, and « consequently, to a large 
extent, of business. Such a bank 1s the Bank of England, which 
has been of incalculable benefit : , Great Britain—a bank which, 
its management, is outside of politics, and over which there 
are never any partisan squabbles ; which is independent of the 
Crown and, practically, of Parliament; which keeps its fingers 
untry, and by its wise and prompt 
stability and healthiness of 








rates 





on the business pulse of the « ; 
tributes immensely to the 


trade 

These are the views Mr McCulloch put on record as the 
intimate experience, first, of 
practical banking out in a centre of the vigorous life and 
development of the Western States, with their special require- 
moving of crops, &c., as at the present day; 


of more than 50 \ , ears’ 1 


result 


ments for the 


then, as C omptroller of the Currency, organising the 
National Banking svstem in the midst of the great war, and 


debts and 
the 


funding huge 
reductions of 


Treasury, 
and 


‘ 
later, as 


effecting those 


Secretary ot 


prompt successive 


gigantic National Debt which were the marvel and the 
admiration of the whole world; and later, again, of private 


banking i in - w York and in London. 
» period of the financial crisis of 1837 that Mr 
He h: at gone out 


had had a success- 


Indiana, 


It was in 
MeCulloch i gan his banking experience. 
West as a young man to make his way, 
ful first vear as an attorney-at-law in Fort Wavne, 


and then (October, 1835) had been laid hold of by the direc- 
tors of the State Bank of Indiana to become cashier and 
manager of their Fort Wayne branch. New State Banks 


were booming all round just then. In 1833 General Jackson, 
the United States President, had vetoed the Bill for re- 
chartering the Bank of the United States, which as a 
national bank had been sound in constitution and manage- 
ment, had * furnished a banknote currency of uniform 


value and perfect solvency, fostered well-directed industry, 


regulated exchanges, and created a high standard mer- 
cantile and commercial credit.’’? But it stood in the way 
of ** the creation of State Banks with unreal capital, and 


eld in check the disposition of its customers to engage in 
speculative enterprises.’ Moved by the democratic masses, 
by his zeal for St tate rights, and by the many then impatient 
of the restrictions upon banking extension ‘and adventures, 
General Jackson overthrew the Bank of the United States 
and the national currency, let evil elements, and 
became, as Mr McCulloch Says, ‘* by his veto unquestionably 
the prime cause of the unparalleled financial troubles ”’ of the 
Already in 1834 and 1835, in anticipation of the 

with its branches in most 


loose the 


crisis Of 1837. 


winding-up of the National Bank, 


of,the large cities, “ a great number of banks were org: inised 
under State laws, some of them (the ‘“ Pet Banks *’), whose 
notes were nade rece ivable for Customs and lands a the 
only sources of public revenue—were selected to be the de- 


£ 


positaries of public 
ac veloped 


moneys.’ The natural results quickly 
‘inflation of currency, injudicious extension of 
credit and widespread speculation *’; the ‘‘ flush times ”’ of 


1835 and 1836, ** when almost everybody in all the States 
ran heed ssly i into di bt,”’ investing in all kinds of property ; 


and wild speculation i lands, 


ot acres oj (,0Vve 


in cotton and whi and millions 
rnment ** wild lands.’’ Prices of cotton and 
wheat, and other agricultural products, doubled in two years 
‘* Labour and production decreased to such an extent that the 
country, which should have been the great food-producing 
country of the world, became an importer of breadstuffs.’ 
The State bonds, on the basis of which these new banks 
had been sold chiefly in Europe; the ex- 
coin for expart failed, and in May 1837, 
The New York banks, with one exception, 


had been set up, 


turned, 


came the ( rash. 


Pcisl 


1 
chanees 


suspended payment, and the banks throughout the country 
guickly tollowed suit. The de pre ssion lasted till 1843! 

| tf the people were heavily in debt, with no 
means to pay The only general currency in use was the notes 
ot suspended banks, and these were steadily being called in 
(sold and silver had disapy 1 from cir ulati m. There was 


eaf§©e 
‘ 


t « ugh of the latter even change, and what were called 
shinplasters fractional currency issued by States, com- 
panies, o1 rporations, uncurrent, of course, exce pt in the 
neighbourhood of their issue, and in many cases worthless) b 
ume the necessary substitute for it. Credit was known onlv in 
in The greatest sufferers were, as alwavs. the dav 
lab s, whos vages declined more tl the prices of the 
hr led for their support,” although the farmers, 
vho came next in suffering uld only get the meagrest prices 
for sucl duce s they uld sell at all N one,’ savs 
Mis McCuiloch, ‘ who was t an observe f the troubles which 
erwhelmed the countr 1 that protracted period of terribl 
epress an have an\ epti f their extent and severity : 
, imulations of vears were swe pt awav, and manv States 
1 most of the enterprising citizens of the country were forced 
bankruptcy.” 


Bank of Indiana stood out as conspicuous 


exception through all this period. Mr McCulloch. who 
had no part in its foundation, cites its charter in 
pr the wisdom and practical — sense of 
the State Legislature—likens it that the 
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| Nove lnhber 


United States Bank, but 4. 


restrictions quite unlike any o:h oy Privileg 

to the condition of the Star 1s aut 
people.’’ I must only indicate jr. ¢ f nstanices of 

State Bank, not with branch tof ee 

of them—each having its ow: anches— 

of it provided by the State. 0100 
vanced a portion of the eas! Goa oe 

at 6 per cent. interest agail 

by bond or mortgage on rea 

value, and their divide nds o 
| credited to their share accoun: 

the shares were clear. Each 

the officers of the bank its « —_—o 
and fraud was unknown. , 
branch had its own profits, d deni eran 
by the board, but all shared "a 
issue was double the amount 
were limited to that double any 

were allowed to be used in dé c z 
exchange. Part of the profit. alt 

the creation of a surplus fund: o! 

was ever declared which had 

dent of the bank and five dir 7 
Legislature, and each branch « 

were a board of control, and had 

over the branches; but they had. as 

acting the banking business: ther 

supervision, and the note issu: S 

was made under strict check | < ‘ 
monopoly ; during its charter C4 
banking institution was to be authorised ; 

In such a crisis, so keen, so 

excellence of constitution would have - é 
bank if there had not been exceptional ex ‘ : 
ment. Yet not one of Mr MeCulloch’s es : 
any more than himself, had had previous knowled, 
experience of practical banking. But his testimor 
is that they were ‘* cautious, prudent, and uprig! 
were practical men of business, with eves to 
conditions around them. He 

by step “ how best to bring their transactions 
accord with the public interests and requirements.” 1 
quickly learnt these two lessons: ‘* What the St 

was the means for sending agricultural productions 
market; what the bank needed in order at all times to: 
its liabilities, was what was called prot t , 
dent through the ‘ flush times ” of 1835-¢ e 





days of its history, the bank stood firm in 1837 when dis 


asters were thick around it, and was unshaken through 
the depression of the long vears to 1843. Tru 
universal suspension of specie payments in 1837 1 
take a share, but its suspension was not absolute 
alwavs furnished New York exchange to its customer 


at I per cent. pre mium, for its own notes or other 
funds, and there was never a time when it fail 
its home demand for coin, which at that time was silver 
and practically silver only.’’ It secured for itself creait 


the wide West, which was ‘ never shaken,’’ and “its 1 
were current and of the best repute throughout 
Mississippi Valley from the Lakes to the Gulf.” Wh 
the bank was wound up, in 1857, the accumulated sury 
vie Ided nearly $ 3,000,000 for ee thre wellemanaged § 
fund of the State,”’ and to the shareholders, who re 
full value for their stock, it added an equal amount. 


(To be CONTINUE 





Notes on Business and Finance. 
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The Russian Budget.—Our 
writing from St Petersburg on 
The Budget for 1go08 which thi 


Russian corresp 
November 22nd, says 
Ministry of Finance !s 


a ~ + foret sjoht t re- 
about to submit to the Duma seems at first sign 
5 <_ —« tine tee rt (i- 
semble closely the Budget Of 1907 w|i 1e jattel ‘ 
,—> | "Tr res 
nary expediture was calculated at 2,173.130,17! 


os --; “or roud 
the extraordinary expenditure at 295,554,790! oe 

a= "or 7 pies. 144 
and the total expenditure at 2,471,054,972 rot 





» r 1] | ‘s In K 
deficit was calculated at 156,044,000 TOUDIEs: © 
present Budget the ordinary expe nditure 4 

tr rqinars 
at 2,317,550, 109 roubles, - ae ase 
197,905,097 roubles, the total at 2.515.515: ee 


° +h ' r) 1Q07. rl 
that is 44,000,000 roubles more than 1! Bt 


‘ 1 + ; 
\ } jculatea 
imminent credit oper: ations 
189,628,866 roubles will be raised 


it S Ca 


: aimos 
which is ain 


1 

+ ems ilso to yt 
much as in 1407. The revenue seems § » 843.3 
was ® a 


‘ ¢ 
vear We 


same as in 1¢07. In that ee 
330,531 roubl 


roubles, now it is calculated at 1,33 


Se 









oe tet 


Novell 






ye, be concluded that the financial posi- 
f the country is the same as last year, but in 
) OF hing’s re worse this year. As a matter of fact, 
oe oth ulating the revenue is different this 
‘om what it Was last vear. The Budget for 1907 
| with the greatest caution, so that one 
told that things would be better than 
Finance predicted. This underestima- 
shown in the works of the 
ad Commission of the Duma, which pointed out 
ap eenue would be 54,000,000 roubles higher 
nate, and at the present moment the 
wor of Finance himself admits that his calcula- 
ore too modest, and expects at the end of the 
4 eta have 145,000,000 roubles more of revenue than 
Pod nted on. Basing its calculations on the Budget 


Ministry of Finance is now too optimistic. 


ht, there? 


» system ' I 


? 
3 1 1 
s calculat ( 

fioyre 


Id have +" 


ne \inister ol 
fthe revenue Was 


y Ol 


wns were 


' ra ne 
sat for instance, that the telegraphic re- 
.< will increase by 2,800,0co roubles next 
Ith ugh reaching the high figure of 25,700,000 
in 1903 (When European and American papers 
nt vast special telegrams about the 
lution) and remaining at the same level in 1904, 
receipts fell by 7 per cent. in the first half of 1go7. 
n, the Ministry of Finance caleulates that Russia 
| drink 1g08 as it drank in 1906 
ugh in the first half of 1907 there was a decrease 


vear. 


sums on 


SN 


as much wine in 


, 


the amount of wine consumed. Telephone revenues 
alculated at 8,co0,c0o roubles higher than in 1906, 


\ 
h in that vear’s account a sum of 7,000,000 


S 
«hes had been carried over from 1905. These 
mistic calculations Were made because, if the 


Rudget calculations were made as carefully as last 


i large deficit would be revealed, for in almost 
ry department of Government the expenses have 
ne up. But the Government thought that the 


elation of large deficits would be disagreeable, and 
bably we shall know nothing about them for 
as the present Conservative (or, rather, 
ionary) Duma, composed mostly, as it is, of land- 
ners whose own careless manner of life is respon- 
large extent for the present misery of 
is just in the humour to pass the Budget with- 
texamining it at all, if only to show their child- 
e confidence in the Government and their detestation 
these liberal lawyers and mournful economists who 

eternally criticising and objecting. Thus it is im- 
possible to expect from the 1908 Budget the same 
sult as was given by the Budget in 1906, when 
though 127,000,000 less roubles were got from loans 
calculated, there was nevertheless a 
15,000,000 roubles. A deficit is inevitable 
s year unless all the credit operations (which will 
ng in almost 190,000,000 roubles) that are in view 

be carried out successfully. This deficit cannot be 
ided, as In previous years, by the cutting down of 
\traordinary expenses, for these expenses must be 
me this year (66,000,000 roubles in expenses con- 
nected with the war, 53,000,000 roubles for liquida- 
Short-term Treasury bonds, &c.). For the 
‘aordinary expenses of the Budget about 75,000,000 
“es are thus left, but, though called extra- 
wstTyy these expenses will in reality have to be 
meee year, They are to cover the cost of railway 
“truction, to maintain the Chinese Eastern Railway 
Pany (where the accounts in connection with the 


tner vear, 


sbie TO a 


NUSSId, 


t) 


iad been 
surplus of 


ir 
~~ 


ot 
\tr 


ee 


cinary 


, ’ 
poff, who h; 


had been sent by the Department of 


Treasury ¢ une . . . 
ury to Harbin, was there investigating the 


VaVs affairs). an 3 r : : . 
ms, i . . and to provide for the alimentation of 
people. t wll =e ° 

ldin UC wall be impossible, of course, to cease 
nny ne¢ W railr 


ads, and it is incomprehensible why 
1908 does not set aside anything to 


the Budget for 


re th 


© Star rn ana Tr ’ 

hy population. Thus both ends won't 
qistances ’ ‘ > > ? , 

Permanent exnec, of about 734 million roubles of 


The B s s 
x e — and the Harvest in Canada.—\e are 
Lilac tO see tha e . . 
Hine to the better reports of the financial 
bees Canada that are now coming over. Last 
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week we referred to the action of Mr Fielding in offer- 


ing to help the bankers, and pointed out that if 
Government assistance was really necessary, the 


strain on Canadian credit must be more serious than 
most people in England have believed. This week’s 
reports suggest that Mr Fielding’s offer was really un- 
necessary, and that the work of moving the crops is 
being fully carried out without the deposit of Treasury 
money in the coffers of the banks. The news ts very 
satisfactory, and will relieve the anxiety awakened 
here by ai Fielding’s speech. The the 
Canadian bankers so far in dealing with the difficulties 
of this autumn is a remarkable proof of the soundness 
of the Dominions’ banking and currency system, and 
Canadians may congratulate themselves on living under 
a better banking dispensation than their neighbours 
border. As we remarked last week, they 

been able to resist contagion of the New York 
panic simply because they enjoy a properly co-ordi- 
nated system of banks, adequately supervised by the 
Government, and working under conditions that do 
not make for jobbery. At the beginning of the 
autumn bankers in the United States were a good deal 
concerned about the situation in Canada, and expected 
to be called upon for assistance before the end of the 
year. Fortunately both for Canada and the States, 
the calculation has hitherto proved to be inaccurate, 
and Canada has been able to stand in America’s evil 
day. The credit of the Dominion has been sustained 


suceess Ol 


1 
icross the 


by the events of the past two months, though the mar- 
ket value of many Canadian stocks has substantially 
diminished. 


The Difficulties of the Underground Electric Railways 
of London. In view of the financial ill-success 
of the Tube railways in London, much anxiety has been 
felt about the large amount of profit-sharing Notes 
the parent company, the Underground 
Kleetric Railways of London, Limited, for the 
struction of the tubes and the financing of the District 
Railway. The extent of the anxiety is indicated by 
the fall in the price of the Notes from 86% at the 
beginning of the year to 36 at the present time. A 
circular has now been issued stating that Messrs 
Spever Bros., of London and New York, will purchase 
the coupons falling due on December 1st, and that, in 
conjunction with the company, Messrs Speyer Bros. 
will consider a scheme for dealing with the capital of 
the Notes, which is due for repayment on June 1, 1g08. 
It seems probable that the scheme will take the form 
of extending the Notes in two series lettered “* A ”’ and 
‘“B.”' the former to take precedence for a fixed rate of 
interest. It is unfortunate that the great convenience 
afforded to the London travelling public by the Tubes 
and the electrified Undergrounds should be attended 
by so much loss to investors and promoters, who were 
misled by the exaggerated optimism of the late Mr 
Yerkes. The result is due purely to miscalculation of 
the possibilities of the enterprise, which has been 
honestly conducted throughout, and the firm identified 
with it are themselves heavy losers by the undertaking. 
As we pointed out last week, the Tubes offer facilities 
for getting to the railway termini, and from one side 
to the other of the Metropolis, that are by no means 
vet fully realised by the inhabitants, and the growth 
of traffic that is certain to take place may, in time, put 
the enterprise on a better financial footing than it now 
occupies. The last section of the system—the line from 
the Strand to Holborn is to be opened this morning, 
and we understand that arrangements are in progress 
for the District to take control of the entire Inner 
Circle service. It is said, too, that the company will 
abandon the attempt to run trains round the circle in 
<6 mihutes, since the minimum time in which the 
journey can be performed is one hour. 


issued by 


con- 


The Liquor Trade and Taxation. — Four deputa- 
tions, representing various interests, who waited on 
the Chancellor of the Exchequer and the Home Secre- 
tary on Tuesday, succeeded in drawing a statement of 
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a National Bank with capital enough to enable it to act as a 
regulator of the rates of interest, and consequently, toa large 
extent, of business. Such a bank 1s the Bank of England, which 
has been of incalculable benefit to Great Britain—a bank which, 
in its management, is outside of politics, and over which there 
are never any partisan squabbles; which 1s independent of the 
Crown and, practically, of Parliament ; which keeps its fingers 
Ise of the country, and by its wise and prompt 


on the business pulse 7 
mensely to the stability and healthiness of 


action contributes im 
trade.” 

These are the views Mr McCulloch put on record as the 
result of more than 50 years’ intimate experience, first, of 
practical banking out in a centre of the vigorous life and 
development of the Western States, with their special require- 
ments for the moving of crops, &c., as at the present day ; 
then, as Comptroller of the Currency, organising the 
National Banking svstem in the midst of the great war, and 
later, as Secretary of the Treasury, funding huge debts and 


effecting those prompt and successive reductions of the | 
( 


gigantic National Debt which were the marvel and the 





admiration of the whole world; and later, again, of private | 


banking in New York and in London. 

It was in the period of the financial crisis of 1837 that Mr 
McCulloch began his banking experience. He had gone out 
West as a young man to make his way, had had a success- 
ful first year as an attorney-at-law in Fort Wayne, Indiana, 
and then (October, 1835) had been laid hold of by the direc- 


tors of the State Bank of Indiana to become cashier and | 


manager of their Fort Wayne branch. New State Banks | 


were booming all round just then. In 1833 General Jackson, 


the United States President, had vetoed the Bill for re- | 
chartering the Bank of the United States, which as a | 


national bank had been sound in constitution and manage- | 


ment, had * furnished a banknote currency of uniform 
value and perfect solvency, fostered well-directed industry, 
regulated exchanges, and created a high standard of mer- 
cantile and commercial credit.’’ But it stood in the way 
of “the creation of State Banks with unreal capital, and 
held in check the disposition of its customers to engage in 
speculative enterprises.’ Moved by the democratic masses, 
by his zeal for State rights, and by the many then impatient 
of the restrictions upon banking extension and adventures, 
General Jackson overthrew the Bank of the United States 
and the national currency, let loose the evil elements, and 
became, as Mr McCulloch says, ** by his veto unquestionably 
the prime cause of the unparalleled financial troubles *’ of the 
crisis of 1537. Already in IS34 and 1835, in anticipation of the 
winding-up of the National Bank, with its branches in most 
of the large cities, ‘‘ a great number of banks were organised 
under State laws, some of them (the ‘* Pet Banks *’), whose 
notes were made receivable for Customs and lands—i.e., the 
only sources of public revenue—were selected to be the de- 
positaries of public moneys.’’ The natural results quickly 
developed—** inflation of currency, injudicious extension of 
credit and widespread speculation ’’; the ‘* flush times ”’ of 
1835 and 1836, ** when almost everybody in all the States 
ran heedlessly into debt,”’ investing in all kinds of property ; 
and wild speculation in cotton and wheat lands, and millions 
of acres of Government ** wild lands.”’ Prices of cotton and 
wheat, and other agricultural products, doubled in two vears. 
** Labour and production decreased to such an extent that the 
country, which should have been the great food-producing 
country of the world, became an importer of breadstuffs.”’ 
The State bonds, on the basis of which these new banks 
had been set up, had been sold chiefly in Europe; the ex- 
changes turned, coin for expart failed, and in May 1837, 
came the crash. The New York banks, with one exce ption, 
suspended payment, and the banks throughout the country 
quickly followed suit. The depression lasted till 1843! 


The majority of the people were heavily in debt, with no 
means to pay. The only general currency in use was the notes 
of suspended banks, and these were steadily being called in. 
(rold and silver had disappeared from circulation. There was 
not enough of the latter even for change, and what were called 
‘shinplasters’ (fractional currency issued by States, com- 
panies, Or corporations, uncurrent, of « yurse, except in the 
neighbourhood of their issue, and in many cases worthless) be- 
came the necessary substitute for it. Credit was known onlv in 

im The greatest sufferers were, as alwavs, the dav 
labourers, whose wages declined more than the prices of the 
articles they needed for their support,” although the farmers, 
who came next in suffering, could only get the meagrest prices 
for such produce as they uld sell at all ‘No one,’ savs 
My: McCuiloch, * who was not an observer of the troubles which 


‘riod of terrible 


} 
overwhelmed the country in that protracted ] 
tent and severity ; 


depression can have any conception of their exte 
} } : ¢ 


the ud Imulations Of vears were swept awav, and manv States 
and most of the enterprising citizens of the country were forced 
into bankruptcy.” 

The State Bank of Indiana stood out as a conspicuous 
exception through all this period. Mr McCulloch, who 
had no part in its foundation, cites its charter in 
pratse of the wisdom and = practical good sense of | 
the State Legislature—likens it to that of the model 





ee 


SS 

AS ne 
. 

core Ce] 3(), 1907 
United States Bank, but a. Tiga si 
restrictions quite unlike any o:}) so Brit 
to the condition of the Stare ; os 
people.’’ I must only indicate j:. 4: 
a State Bank, not with branches. hoe eres 
of them—each having its own o) * eens 
of it provided by the State. Spe 100 
vanced a portion of the eash a ee 
at 6 per cent. interest agains: 
by bond or mortgage on real es aka 
value, and their dividends o om 
credited to their share account 4 oo 
the shares were clear. Eac} ee 


the officers of the bank its o wort. = 
and fraud was unknown. b oP we 
branch had its own profits, d its ed 
by the board, but all shared 1! ikea aoe ee 
issue was double the amount ; 
were limited to that double any 
were allowed to be used in dealing 
exchange. Part of the profit. 
the creation of a surplus fund: « 
was ever declared which had 
dent of the bank and five dir 
Legislature, and each branch oi: 
were a board of control, and had 
over the branches: but they had. »< 
acting the banking business; 
supervision, and the note issu 
was made under strict check | 
monopoly; during its charter * no other banl 
banking institution was to be authorised or 
In such a crisis, so keen. so 
excellence of constitution would have availed 4 
bank if there had not been exceptional excellence of may 
ment. Yet not one of Mr MeCulloch's fellowedi: 
any more than himself, had had previous 
experience of practical banking. But his testimor 
is that they were © cautious, prudent, and upright.’ 7 
were practical men of business, with eves open to 
conditions around them. He savs thev and he learnt 
by step *“* how best to bring their transactions j 
accord with the pubiic interests and r quirements.”’ J 
quickly learnt these two lessons: ** What the Stat 
was' the means for sending agricultural productions 
market; what the bank needed in order at all times to: 
its liabilities, was what was called prompt paper.” Pro. 
dent through the ‘* flush times *’ of 1835-6, in the ear 
days of its history, the bank stood firm in 1837 when 
asters were thick around it, and was tunshaken thro 
the depression of the long years to 1843. True, | 
universal suspension of specie payments in 1837 it 
take a share, but its suspension was not absolute. 


always furnished New York exchange to its custon 
at I per cent. premium, for its own notes or other bank 


t 
funds, and there was never a time when it failed to sup; 
its home demand for coin, which at that time was silver 
and practically silver only.”’ It secured for itself credit 

the wide West, which was ‘ 
were current and of the best repute throughout 

Mississippi Valley from the Lakes to the Gulf.” Wh 
the bank was wound up, in 1857, the accumulated sury 
vielded nearly $ 3,000,000 toe ** ¢ 


never shaken, nd ‘its n 


the wellemanaged s 
fund of the State.’’ and to the shareholders, who rec 
full value for their stock, it added an equal amount. 

(To be continu 
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The Russian Budget.—Ou! Russian ee 
writing from St Petersburg on November 22nG, sas 
The Budget for 1go8 which th Ministry of Finance 


‘ 


about to submit to the Duma seems at first sig i to re 
semble closely the Budget of 1907. In the latter the ¢ ( 
nary expediture was calculated at 2,173,130)177 TO™ on 
the extraordinary expenditure at 298,554,701 M ibles, 
and the total expenditure at 2,471,084,572 roubles 


rouble " In 
deficit was calculated at 156,644,000 TOUDICS: 
ure is Cal 


present Budget the ordinary expendit 


r inar\ 
at 2,317,550,169 roubles, the extraordinary ; 
: iy , s > =7 2.2175, 806 roud 
197,905,697 roubles, the total at 2,5! 5 


in. 1907, FI 


1 ] 
calculated 


that is 44,000,000 roubles more than 
imminent credit operations it 3s 


. entcedd which is almost 4 
186,628,866 roubles will be raisec, W: = ' to b 
; . ‘4 + . . wmMs y { JA 
much as in 1907. The revenue seems 4s© Sna 
. was gO 99s 


same as in 1g07. In that year Pore 
- . o st) S2 r . 
roubles, now it is calculated at 1,33)°3! 
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be cone luded that the financial] posi- 


le therel' re, 


eof the country is the same as last vear, but in 

: y thins s are worse this year. As a matter of fact, 
¢ y tia ; 
rom of calculating the revenue is different this 

e from W t was last vear. The Budget for 1907 


slated with the caution, so that one 


; greatest 
"d sas foretold that things would be better than 
\finistet of Finance predicted. This underestima- 
¢the revenue was shown in the works of the 
ail Commission of the Duma, which pointed out 
a % revenue would be 54,000,000 roubles higher 
e estimate, and at the present moment the 
“ter of Finance himself admits that his calcula- 


ere too modest, and expects at the end ot the 
» eto have 145,000,000 roubles more of revenue than 


unted 01 Basing its calculations on the Budg 
oor, the Ministry of Finance is now too optimistic. 
1, euleylates, for instance, that the telegraphic re- 
. will increase by 2,800,0co roubles next vear. 
+ although reaching the high figure of 25,700,000 
ee jn 1903 (when European and American papers 
nent vast sums on special telegrams about the 


same level in 1904, 
in the first half of 
Finance calculates that 

1GO8 as it drank in 
first half of 1907 there 
consumed. Telephone revenues 


lution) and remaining at the 
receipts ft ll by 7 per cent. 
Ministry of 
| drink as much wine in 


1GOT 


Russia 


in, the 
1c ), 


oh in the was a decrease 
the am¢ unt Ol 


wine 


lated at 8,000,000 roubles higher than in 1906, 

ih in that vear’s account a sum of 7,000,000 
«vbles had been carried over from 1905. ‘These 
mistic ealculations were made because, if the 
Budget calculations were made as carefully as last 
r, a large deficit would be revealed, for in almost 


CGrovernment 
Crovernment 


' irtment of the expenses hav 
ne up. But the thought that the 
elation of large deficits would be disagreeable, and 

shall know nothing about them for 
, as the present Conservative (or, rather 
ctionary) Duma, composed mostly, as it is, of land- 
own careless manner of life is respon- 
extent for the present misery of 
Russia, is just in the humour to pass the Budget with- 


hablv we 


ther V@eatr 


ners W hose 


large 


sible to a 


texamining it at all, if only to show their child- 
econtidence in the Government and their detestation 


ese liberal economists who 
criticising and objecting. Thus it is im- 
expect from the 1908 Budget the 


given by the Budget in 1906, 


lawyers and mournful 
re eternally 
same 
when 


CSUl S Wds 


ough 127,000,000 less roubles were got from loans | 
» hod 

had be en calculated, there was nevertheless a 
rplus Of 18,000,000 roubles. \ deficit is inevitable 


s vear unless all _ 


ny in almost 190 


on operations (which will 
,000,000 roubles) that are in view 
1 be carr out succe sfully. This deficit cannot be 
ded, ) previous years, by the cutting down of 
eXtra inaes expenses, for these 


an expenses must be 
this year (06,000,090 roubles in expenses con- 
nected with the war, 53,000,000 roubles for liquida- 
N Ol short-term Treasury bonds, &c.). For the 


“'dordinary expenses of the Budget abou 


thus left, but, though called ‘* extra- 
expenses will in reality have be 
They are to cover the cost of tie 
ruction, to mi \intain the Chinese Eastern Railway 
one (where the accounts in connection with the 

a. Shipoft 7 ee ge t burned the other day while 
aoa. = = ( z een sent by the Department of 
ee 2 irbin, was there investigating the 
eae — vil to provide for the alimentation of 
ar a re impossible, of course, to cease 

x new roads, and it is incomprehe nsible why 
1908 does not set aside anything to 
Ng population. Thus both ends won’t 


nee of about 73} million roubles of 


* 7 5,000,000 
Wes are 


vy LOeCSC 


Met @verv year 


1 


Budget } 


it r 
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week we referred to the action of Mr Fielding in offer- 
ing to help the bankers, and pointed out that if 
Government assistance was really necessary, the 
strain on Canadian credit must be more serious than 
most people in England have believed. This week’s 
rep that Mr Fielding’s offer was really un- 
and that the wor moving the crops is 


rts sug est 
mecessary, k of 


bein 


« fully carried out without the deposit of Treasury 
money in the coffers of the banks. The news ts very 
satisfactory, and will relieve the anxiety awakened 


here by Nai Fielding'’s speech. The success of the 
Canadian bankers so far in dealing with the difficulties 
of this autumn is a remarkable proof of the soundness 
of the Dominions’ banking and currency system, and 
Canadians may congratulate themselves on living under 
a better banking dispensation than their neighbours 
border. As we remarked last week, they 
able contagion of the New York 
panic simply they enjoy a properly co-ordi- 
nated system of banks, adequately supervised by the 
Government, and working under conditions that do 
not for jobbery. At the beginning of the 
autumn bankers in the United States were a good deal 
concerned about the situation in Canada, and expected 
to be called upon for assistance before the end of the 
year. Fortunately both for Canada and the States, 
the calculation has hitherto proved to be inaccurate, 
and Canada has been able to stand America’s evil 
day. The credit of the Dominion has been sustained 
events of the past two months, though the mar- 
ket value of many Canadian stocks has substantially 
diminished. 


across the 


have been 


to resist 


because 


make 


‘ : 
DV the 


The Difficulties of the Underground Electric Railways 
of London. In view of the financial ill-success 


of the Tube railways in London, much anxiety has been 
felt about the large amount of profit-sharing Notes 
issued by the parent company, the Underground 
Electric Railways of London, Limited, for the con- 
struction of the tubes and the financing of the District 
Railway. The extent of the anxiety is indicated by 
the fall in the price of the Notes from 86% at the 
beginning of the year to 36 at the present time. A 
circular has now been issued stating that Messrs 


London and New York, will purchase 
on December rst, and that, in 
conjunction with the company, Messrs Speyer Bros. 
will consider a scheme for dealing with the capital of 
the Notes, which is due for repayment on June 1, 1god. 
It seems probable that the scheme will take the form 
of extending the Notes in two series lettered ** A’ and 

B,’’ the former to take precedence for a fixed rate of 
interest. It is unfortunate that the great convenience 
afforded to the London travelling public by the Tubes 
and the electrified Undergrounds should be attended 
by so much loss to investors and promoters, who were 
misled by the exaggerated optimism of the late Mr 
Yerkes. The result is due purely to miscalculation of 
the possibilities of the enterprise, which has been 
honestly conducted throughout, and the firm identified 
with it are themselves heavy losers by the undertaking. 
As we pointed out last week, the Tubes offer facilities 
for getting to the railway termini, and from one side 
to the other of the Metropolis, that are by no means 
yet fully realised by the inhabitants, and the growth 
of traffic that is certain to take pli ice may, in time, put 
the enterprise on a better finance: ial footing than it now 
oceupies. The last section of the system—the line from 
the Strand to Holborn is to be opened this morning, 
and we understand that arrangements are in progress 
for the District to take control of the entire Inner 
Circle service. It is said, too, that the company will 
abandon the attempt to run trains round the circle in 
since the minimum time in which the 
performed is one hour. 


Spever Bros., of 


the coupons falling due 


36 mihutes, 
journey can be 





The Liquor Trade and Taxation. — Four deputa- 
tions, representing various interests, who waited on 


the Chancellor of the Exchequer and the Home Secre- 
tary on Tuesday, succeeded in drawing a statement of 
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the general principles of the Temperance Bill promised | because the privilege is hedged aj. med 
in the mext Session of Parliament. The Free Church | regulations, that must be complica sigh ue Stringent 
deputation demanded shorter hours, closing on elec- | quotation is granted. Inciden:si. 1Ore gyej 


tion days, a time limit, protection tor children, control | that the ** public privilege of mais. my remarl 
of drinking clubs, and payment to the Exchequer of | ferred to by our correspondent is in ny qo Kt” te. 
the monopoly value oi licensed houses. In reply, Mr | upon official quotation. Indeed, the grec, “Pendent 
Asquith expressed general agreement with the deputa- precedent to an application for ieee at 
tion’s programme, but would not pledge himself to | the prospectors shall have been publisly oa... 1 
He declared, however, that the Government | it 1s common knowledge tha: ! : 
of control | flotations are those which 


details. the 

would restore the ‘‘ popular prerogative 

over the trade, ‘tin a form in which it can be readily previous formality of a publich 

and easily administered.’’ Certain clubs, he continued, | far as the appointment of an ie 

were ‘‘ nothing better than disguised drinking shops, | change Committee is concerned. +h 2 ae 
| 


( 


oe 


and their illegitimate competition was ‘* extremely un- | asking a little too much. \\ 
fair ’’ to the publican ; but, as he told the clubs’ depu- | manded, the position ought to | 
tation, it was not intended to hamper the operations | Government, just as the office 


re 


dt in¢ 7 Ontr 


’ . kT . ()tF 
of bona fide working men's clubs, or to make any dis- Trustee 1S. All the documents subn ‘ ) wwpli 
tinction in favour of rich men’s clubs. Those, how- | for special settlement or official quot anee 
ever, which were ‘‘ disguised public-houses, exempt | scrutinised by the Stock Exchange department a. 


from licence duty, free from restraints as to hours of | to this particular branch, and no deviation ¢ 
closing and other matters to which the genuine public- | requirements 1s permitted. With regard to) VY, 


house is compelled by law to conform,’’ were increas- | Our correspondent’s suggestions, the Stock Exehs 
ing, and must be dealt with. An influential deputation | Rule lays down that ** two-thirds of the amount ps 
presented the case for the holders of brewery deben- posed to be issued of any class, or shares, or securities 
tures against a time limit and increased taxation. Mr | whether such issue be the whole or a part of the aythy 
Asquith assured the deputation that ‘* in any legislation ised amount, shall have been applied d unco 
which the Government propose they will keep in view | tionally allotted to the public, shares or securities | 
the legitimate interests of all persons who have in- | Of money payments not being considered to form 4 por 
vested money in this trade, which is a lawful trade—a | of such public allotment.’’ Unless this condition | 
trade not prohibited by law, and a trade, therefore, the | been satisfied, no application for. o{ficial quotatioy 
investors in which ought to be secured, like the inves- | considered by the Stock Exchange Committes. Hy 
tors in every other form of commercial or financial | to prevent shares being transferred into the names 
undertaking, against unreasonable or confiscatory legis- | dummies we confess our inability to sce: whether | 
lation.”’ There might be, he added, a difference of | Stamp duty was ten shillings or ten pounds would lx 


opinion as to ‘‘ the precise point at which legitimate | all the same to anyone really anxious to hoodwink th 
interference ends and confiscatory action begins.’’ We public. It 1s, however, all to the good that such 
may infer from Mr Asquith’s replies that the Bill will siderations should be thoroughly ventilat ‘d. The pre- 
include a long time limit, perhaps twenty years, an sent Government has already done splendid servic 
increased charge for ‘‘ monopoly value,’’ and some | the investors of the country in the passing of the ney 
taxation of clubs, based, possibly, on the amount of | Companies Act—recently dealt with in these colum: 


intoxicants sold. How strangely these sources of re- | —an Act which might be v ry uselully supplem: 
venue have been neglected by his predecessors at the by further Stock Exchange legislation he dl 


Exchequer may be seen from the following table, which | Of safeguarding the public. 
gives the duties or fees payable for fully licensed 
public-houses, and also the levy payable to the com- 
pensation fund, with alternate figures omitted :— 


The Control of the Illinois Central.—The I's 
Harriman struggle for the control of the Illinots Cen- 


Compensation : . . . 1 cesses hl 

Value Duty. Fund Charge tral is approaching its final stage, since it will probab 
7 ; ’ te he held or 

£ £ £ Percentage. £ be determined at the postponed meeting to be held 0 


10 to 15 nae 6 rhe 60 to 40 ce 1 
_ » = dane ll sano: 55 ., 44 sigibas 3 
30 ,, 40 ceon 17 iene 56 ,, 42 ‘one 6 
50 .,100 a ea 50 ,, 25 — 15 
200 ,, 300 iicague, ee Sean 174,, 12 Kits 30 ; . 
400 ,, 500 pg ae a un. 9 ose 50 ; at least one point clear, which is that the question 
600 ,, 700 ee 55 oi 2. S er 70 dispute is not the interest of the HMlinois Central R: 


a 
600 ,, 500 ssee 60 noon ie 3 road, but a personal one, as to whether those 


December 18th. It is difficult for observers at this 
distance to arrive at a conclusion on the merits of th 
question, or rather the merits of the combatants, 

a perusal of the documents issued by both sides makes 


The absurdities and unfairness of the present system | terests shall be controlled by Mr Stuyvesant Fish or 
are obvious at the first glance, and it will be seen that | yf, E. H. Harriman. The two parties exchang 
houses valued at £400 and over actually pay more to t freedom. Ii 
the compensation fund than they pay to the Exchequer. 
Beerhouses, which have a uniform tee of £3 10s, and 
wine-houses, which pay £-4, present an even greater 


accusations of mendacity with grea a 
were an English line the st ckholders would proba 
exclaim ‘‘ a plague of both your houses, a 
board independent of either. That course, gt 
number O Us 


‘ and elect 


absurdity, and this appears even more gross when we 
find that they are assessed to the compensation fund 
on the same scale as fully licensed houses. 


is rendered impossible owing to th 
controlled by the parties to the disput 


thev nearly balance each other, quite pr I 
: : interest. 


ic these, Wh 


Thus there clude 


are eight such houses in London rated at £800 a vear 

. . “~ - 
and over, which pay £100 to the compensation fund, 
but only 4.4 to the Exchequer. 


chance of intervention by a third 
obvious, of course, that the Harriman 


to bring the line under the same influcnes a 
at Southern Pact 


; ‘ > PKS 
mtere St SCUK 


as that hich 


He * 








dominates the Union Pacific and th 


admunistrauve, 


“Stock Exchange Quotations.—In reference to the letter ws 
which appears in our correspondence columns on the 
question of the grant of official quotations to the 
securities of ‘* fraudulent ’’ companies, a Stock Ex- 
change correspondent writes :—That the Stock Ex- 
-hange Committee could do more than they do at | 
present to safeguard investors is generally agreed, but | 
it must be borne in mind that by cautious degrees the | 
Committee are doing much to strengthen the barriers 
already reared by Stock Exchange Rules against 
swindling promotions. The fraudulent obtaining of an 
official quotation, for example, is a difficult matter, 


1} yposcd 


the financial, as distinct from the ative 
; einac 1s wenerally SUP} 
agement of those undertakings Is genene’) 81h" 


to be one of the causes of the present panic 1” ae me 
and does not favour an extension 0! Mr ve <aid 
influence. On the other hand, whatever 
against Mr Stuyvesant Fish, it a heen pro 
during the long period in whieh 


minently associated with the Illinois en “Wohate’ 
" of itsell. - 


1} n¢ 


serg 
ila 


has given a very good account oO!) ) make it im 
Q ” . i . HW cox me 

happens, we hope that Congress Wi’ ™ 

possible for any American magnate 


> i A 1an re purpo™ ‘. 
and Corporation assets for Stock Exchange I 





to use Trust tun | 
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the following list 
onalty in ea 1 casé -— 
ite of 1 Aberdee terrace f K 
’ exal 
a Seeerrrr tt et ee $42,305 
F ard W : (206 PICECMIY doce kc vcvncecs 131,369 
7 ite of Caythorpe and North Hous 
othe ssssan4bonwsaneeunsientsensse 
ont f Oaklands, Alderley Edge .. 60 
ae \ugust Wohi, late of 2 Alfred pla 
- \\ Thompson, late f Glen Park, 
Mr jam ( =} 
: se la Scott, late cf Bay View House, 
\J r€ € 
m : ee i eee eee ae ae CSCC oe oer SeEEeLeseese 793 
ota Canitis 1 Anne Rushout, late of 14 Portma 
CMS 2b ee ewe ee Oe Saeen cece COCO RS CO ROHE CEOS of S5 
Mr Georg Brakspear, 1a of Copse Hill 
| ley- 1€ SoCo ee eSeeseeseseeseesesecneos §,G19 
villiam Mountford, late of Longton, Staffordshire 42,799 
Mr William .M 4 BOL wy fe 2 au yy . ] 
we: Georgiana Charlotte Browne, late of View Mount 
vy Al i iO kh TE Se CHE SESS heme Se REC eee Reseses 25,795 
\ndrew G ite of Park Gate, Bushey ..... 22,646 
+. Piamon | Etty, late of Grosvenor Villa, Scar- 
nc sidaxcetaecaasnasen sw eeee eRe Weewecas eens 22,863 
lohan William Van Rees Holts, late of 150 Adelaide 
sd South Hampstead ..ceccccccccvccsccccsecesece 20,574 
» Mary Sullivan, late of 8 Palmeira square, Hove 8,119 
iI of Chancery has sanctioned the amal- 
tion of the Pelican and British Empire Life 
with the Phoenix Assurance Company. 
fue foll nv changes of manayement are = an- 
iit AS Ss ss 
need: The directors of the Union Assurance 
Scietv, Limited, have appointed Mr Robert Cum- 
g manager of the Glasgow branch of the society, in 
ESS o Mr W. A. Tipping, who retires from 
position at the end of the vear. At a board meet- 
3 he K Koen. Privilegirte Oesterreichische | 
ba held in Vienna on the 2sth inst., Mr 
d Palmer, the general manager, tendered his re- 
ss , uv 
gnation on the ground of ill-health. The board, in 
epting this resignation with regret, resolved to 
se him as an additional vice-president of the 
rd, and t ibmit to the shareholders at their next 
general n ny a resolution to enable this to be 
d into eft Mr Ludw. Aug. Lohnstein has 
appointed to succeed Mr Palmer as general 
ger. Mr Wiliam Weddel, of the firm of Messrs 
m Weddel and Company, has been appointed a 
ber Of the board of directors of the London and | 
india Docks Company in place of Mr John James 
tamuton, deceased. Mr W. H. Barber has been ap- 
ted manager and secretary of the London Bank of 
Limited, vice Mr F, J. Curtis, resigned | 
ish ib-health, and Mr A. A. Shipston has been 
nted accountant in succession to Mr W. H. 
e1 ie board of the Buenos Ayres Great 
\ 4] a y as . ° ‘ - 
Southern Railway Company, Limited, have elected Mr 
Vavid Sims M.Inst.C.E., a director of — th 
; pan \I eginald Douglas Thornton, of Birkin 
House, D ester, has been appointed an extraordi- 
air the Wilts and Dorset Banking Com- 
¥, Lin 
Ix \ ] . . - 
vie the somewhat conflicting rumours with 
rence ‘usts and the coming harvest, the 
age! ecretary of the Buenos Ayres Great 
“\ it} sae 1? j . ° . r . 
wetnern KR ay Company, Limited, cabled from 
i ry ) ? o 
tins ial yeneral manager of the company, Mr 
Perey Clart 


— 





Yovemmber 30, 1907. | THE 


iDsand Bequests. —The Illustrated London News gives 
W of wills proved, with the amount of 





vesterday, as follows: In view of 


mments, and to satisfy numerous en- 


\.  €sraph full information in regard to locusts. 


Caer sustain serious prejudice? Reply must 

. DY to-morrow. And received the fol- 

5 md 7 ‘ No locusts have appeared in our wheat 

ice prot sn of invasion, consequently no pre- 
wheat or linseed.’ 
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FRANCE. * 
[FROM OUR OWN CORRESPONDENT. | | “23 fe 
Paris, November 28. ris 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as : 
follows :— mS 
DEBTOR. ' 
Nov. 28, 1907. Nov. 21,1 Nov. 26, 1906. ee 
f c f c f ec ; ‘. 
Capital of the Bank........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 i 
Profits in addition to capital 
(Art. 8, Law of June 9, 
NE Whiten ucsilawa scsi: 8,002,313 54 8,002,513 54 8,002,313 54 i 
Reserve of the Bank and : 
its branches .. Pontes 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve............ 8,407,444 16 8,407,444 16 8,407,444 16 
Notes in circulation....... 4,818,735,765 0 4,817,891,990 9 4,707,€09.135 0 
Interest on securities trans- 
ferred or de posited . 20,269,752 5 .. 22672,768 42 19,134,167 64 
Bank notes to order, re- 
ceiptspayableatsight.. 5,217,650 36 .. 447,767 21 9,C99,399 81 
Treasury account current 
Creditor ..........56. 273,940,051 8 253,123,727 67 389,410,988 85 
Current accounts, Paris.... 533,714,642 38 452.916.3556 21 516,852,022 49 
Do __ branch banks 82,470,574 0 64,456,072 0 91,184,907 0 
Dividends payable ........ 1,861,195 31 1,935,379 31 1,554,185 31 
Discounts an sundry inter- 
Gl isdveaneccewadcecaad 19,993,491 78 19,236,766 76 14,491,514 €0 
Rediscounted the lact six 
IS svn Sd eddnaeeie 2,664,507 0 .. 2,664,507 1,506,152 0 
SIND i tndaceceucoudcace 114,264,537 89 .. 108,593,798 % 106,659,367 21 
POR id ves endian 6,098,145,679 47. .6,973,$54,640 72 ..6,082,517,347 75 
CREDIToUR. 
Cash in hand and in branch f c f c f c 
Oe ae 3,652,432,320 8 ..3,643,365,789 62 ..3,765,818,453 82 
Commercial! bills overdue.. 68,387 43 .. 368 88 10,468 6 
Commercial bills discounted 
in Paris not yet due.... 483,913,737 91 f 555,831,539 38 
Foreign bills .............. 81,808,775 40 +} 523,784,135 48 < 
Treasury bills ............ 177,266 24 ) \ 254 982 33 
Commercial bills, branch 
DNS éNceeuduscasaeens 740,471,515 O .. 680,390,667 0 618,781,268 C 
Advances on deposits of 
SE wie Lcunendadeue 213,000 0 535,000 0 2,614,000 0 
Do in branch banke...... 4 aa ~ a 
Do in public securities .. 177,488,954 11 - 175,782,642 41 .. 184,291,397 92 
Do by branch banks 386,172,008 O .. 397,640,831 O .. 370,819,475 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 180,000,000 0 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12;980,750 14 
Do disposable............ 99,495,923 39 99,493,923 39 99,627,213 60 
Rentes Immobilisées (Law 
of June 9, 1857)........ 19,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture at the 
bank and ianded pro- 
perty branches ........ 33,220,521 92 33,220,5C0 42 31,227,238 26 
Expenses of management.. 7,415,861 49 6,945,894 79 6,179,526 7 
Employ of the special re- 
Ue veascdeusaccsauas? 8,407,444 16 .. 8,407,444 16 8,407,444 16 
ON Sccinwccdenasagaune 153,883,204 20 .. 110,647,693 43 145,673,881 1 
OO danvdeccussens 6,098,145,679 47 ..5,973,954,640 72 ..6,082,517,347 75 


The above return, compayed with that for the pre- 


ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
GN bb idk nadccdsdccucacddcapacsenatus 841,775 = 33,671 
TOIT GOGGIIIR. 6c oc ciccccdcsccndecncesssus 20,816,324 = $32,653 
PUCWROR OOO eo ccccccccesccescves acccaceus 98,812,788 = 3,952,511 
PRE a badcaccciscaccadeseseciebean - 192,196,492 = 4,087,860 
DECREASE. 
Francs. £ 
GS i ncecensecaussasestaneieseuineaseen - 10,933,459 = 437,338 
BANK OF FRANCE RATES. 
Io on ck ccdecccccccddivnccancesecavedecedsteeuvnnne 4 
Advances on bullion diditancdavaddacacssdatscadandeednieee 1 
Advances on public securities ..........ccscccccsceccccce: 44 
A general monetary relaxation has been manife 


week. Private discount is offered 
and the apprehensions of large calls 


during the last 


per cent., 


the Bank of France for gold for exportation to Ameri 


with 
and 


eagle Ss 


se. 
~ 


The amount of 
have not exceeded 


are 
believed 


parted 
*300,000, 


allayed. 
to 


operations of giving eagles for French bills beari 
nearly at an end. 
Bank remains 


first-class signatures are said to be 
The amount of foreign bills held by the 
unchanged on the week at 81,808,775f (43,27 


and the tension in the London exchange has disap 
peared with the rate of 25f 234c, or only a 
fraction above par. The increase in the ordinary dis- 


counts at the Bank is not a cause of disquietude, as it 
is simply due to the balance-sheet being issued almost 


at the end of the month, and the private deposits 
meet the bills have gained almost much. 
reserve of gold at the Bank has declined &: 266 


as 


355°- 


culation, 


on 


the 


2,351), 


small 


The 
2g0 on 
the week, a small part of which has gone into the cir- 
with a certain amount of legal tender silver 
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coin. As a sufficiency of gold for export has been 
obtained at the Bank, the money changers have ceased 
to purchase French coin at a premium. The price of 
the eagles for export was at first 7 per mille, but the 
last Operations were at © per mille. The cash to-day 
and last week was made up as under :- 











et mn ee 

Francs £ Francs. £ 
Gold .... 2.700.337 892 108,013,516 .. 2,709.220,166 — 108,368,807 
Silver 932094438 — 37,283,777 .. 934.145,623— 37,365,825 
"3,632,432,330 - 145,297,293 .. 3,643.365,789 — 145,734,632 


The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 28. Nov. 21. 

Par. f c f ec : # 
Three per Cents. ...... 100.. 9490 .. 9515 — 0 25 
Redeemable Threes.... 100 .. 95 55 .. 9535 + 020 
PN ccna cscs antes 100 .. 10325 .. 10290 + O35 
Austrian Gold 4 % 100... 9560 .. 9585 — 025 
Spanish Exterior..... . 100.. 9230 .. 9265 — 035 
Russian Old Threes.... 100.. 68 O .. 6495 + 3 5 
Russian Fives, 1906.... 100.. 9335 .. 9190 + 145 
Turkish Fours ........ 100... 92 874 .. 92474 + 0 40 
Egyptian Unified ..... 100 .. 10160 .. 10175 — O15 
3ank of France Shares..1,000 .. 4,180 0 ..4,215 0 — 35 O 
3anque de Paris ...... 500 ..1,406 0 ..1,390 0 + 16 0 

Comptoir d’Escompte.. 500 .. 673 0 .. 675 0 os 
Crédit Lyonnais ..... . 500 ..1,167 0 ..1155 0 + 12 0 
Crédit Foncier ........ 500.. 690 0 .. 673 0 +17 O 
Suez Canal............ 500 .. 4,605 O ..4,585 0 + 21 O 
Northern Railway .... 500 ..1,760 0 1756 0 + 4 0 

Western Railway...... 500 .. 820 0 .. 820 0 oe 
Orleans Railway .... 500 ..1,339 0 ..1340 0 — 1 O 
Eastern Railway ...... 500... 893 0 891 0 + 2 0 
Lyons Railway........ 500 ..1,336 0 1330 0 + 6 O 
Southern Railway .... 500 ..1,113 O ..1,118 50 + 5 50 
Rio Tinto Ord......... 250 .. 1,678 O ..1,612 0 + 66 0 


Bourse prices have moved upward during the week, 
although French Threes form a_ notable exception, 
having again receded below g5 on the news of a reverse 
in Morocco, a corps having been forced to retreat with 
serious loss before the tribes, which have declared a 
Holy War. The Moroccans have even made an ineur- 
sion on Algerian territory, destroying French pro- 
perty. Russian bonds have been especially favoured, 
the Threes of 1891 gaining 3 points and the loan of 
1906 14. An attempt is made to check the recovery 
in Russian Fives by a reminder in the Press that from 
May 1st next the milliard of the loan issued in Russia 
and other European countries will become negotiable 
in France, and may be thrown on the French market. 
Portuguese Threes have improved 2 points on the 
week, the reports of a serious political crisis having 
been shown to have been greatly exaggerated. For 
a like reason Italian Rentes have marked a recovery. 
Bank of France shares have settled down from their 
recent rise. Other banks have been in good demand. 

The following were to-day’s closing prices in stocks 
and shares not comprised in the table above: 
Brazilian Fours, 8of 60c ; Portuguese Threes, 62f 35¢ ; 
Chinese Fours, 9s5f 10c; Ottoman Bank, O87f ; Meri- 
dional of Italy Rails, 675f; South of Austria Shares, 
151f ; Old Bonds, 314f ; North of Spain Shares, 266f ; 
Bonds, 356f 75c; 


Saragossa Shares, 361f; Bonds, 


De Beers, 425f 50c; Chartered Company, 23f ; Con- 


solidated Goldfields, 76f soc ; Ferreira, 410°; Gelden- | 


huis, 49f 50c; Geldenhuis Deep, 11sf ; 
Land, 43f 50c; Randfontein Estates, 36f soc 


; Robin- 
son Mines, 2cof 50c; Oceana, 16f soc 


; Simmer and 
Jack, 29f 75c; East Rand Proprietary, 91f soc; Dur- 
ban Roodepoort, 27f 50c; Rand Mines, 123f soc; 
Lancaster, 5f 25c; Village Main Reef, 86f : May Con- 
solidated, 45f. ; 


A return of the successions by decease open in 
France in 1906 gives a total gross value of 


Z£,282,120,544, made up of French Rentes and other 


Transvaal | 


LL ——— ik 
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out the entire period of ten vears, a1 


public securities, £66,021,305; foreign State funds, | 


shares, and bonds, £/22,154,566 
including cash, insurance policies, bank deposits, 
savings banks, debtors, goodwills, and stocks-in-trade, 


; other personalties, | 


ships, furniture, household goods, &c., £66,088,964 ; | 


houses and buildings, £66,504,674; land and farms, | ; 
velt has come to the relief of the 


£,61,291,026. From the above gross sum must be 
first deducted £°56,319,366 for property held in com- 


a ——— 


| increased in a relatively greate: 


lt an a gs . amounted to £.2,000,000. 
387f 150 5 Tharsis Shares, 1hHot : Cc ape Copper, 208f : | ~ 





[November 
— nhey 3(). 1907, 
mon or in participation with crhes 
family, as wives with husba; ae 
next, £21,789 9,531 for deducti ion bie or 
judgments or documentary ¢ 
estates where the liabilities ex, 
ing for the payment of dut: 
of which 274,989 
£:112,908,592, were — intestat wi. aa 
£:94,030,276, devised by wills, — 
A keen interest is now taken jn 4 
of the movement of populatio: Fran 
1906, which have just been issued , or 
the excess of births over deat! ths We 4 28 


SUCCES 


i\'« ‘ 


the last ten years, with the exception o| +] 
when the deaths exceeded thi rt 
surplus of births in 1906 was only 2 
37,120 in 1905, and an average of 6.4 
cennial period. The number of m: 
less, continued to increase, and w: 
300,487—of the ten vears, or against 02 a 
and an average of 295,924. | canis 


pore 


Ak ai\ rcees 
degre 
In 1896 the number 
it reached 10,573, after 10,019 in 1905, ; 
average of 8,105. The number of births of 
excluding the stillborn and those wh 


riages. 


\\ - «oy - « 


» died before re 


tration, Was 800,847, consisting of 411,311 mak 
395,530 female, against 807,291 in 1905 and an aver. 
age of 839,843. The predominance of male childre: 


over female is invariable, and was maintained throug 
1d in about 
same proportions. The number of dea 
vear was 780,196, against 770,174 in 1905, and a de. 
cennial average of 783,379. A table 

annual surplus of births over deaths per 10,000 
habitants during periods of five years exhibits Frane: 
at the bottom of the list, with an excess of 18 only for 
the period rgo1-5. In all the other countries the sur 
plus exceeds 100, Holland heading the list with 
followed by Germany 149, Norway 144, England a 
Austria 121. 

Anglo-French trade in 
£:2,441,7600 of imports into France and £.4,425,02 
exports to England, a decrease of £24,200 in the tor- 
mer, but am increase of £.54 in the latter. Th 
totals for the ten months of the year were £.27,839,0 
in the imports, a gain of £ 3,649,200 on 1906, 
£46,251,440 of exports, also an __ increast 
£3,140,840. The importations of coal from E 
were 8,027,780 tons, against 6,892,510 tons In 190 
and 4,635,320 tons in 1905. Other imports in whic 
there was a material increase on the year were woo 
whalebone, mother-of-pearl, rubber, jute, tin, cotton 
varn and thread, machinery, hardware, and ships. 
the French exports to England there was an apprecia 
gain in feathers for ornament, raw sugar, wines i 
spirits, woollens, — silk goods = (an 
£.1,000,000), and millinery (£.1,132,250). lhe a 
ports of automobiles were stationary on the year, Du 


ths during + 


shu aN it i 


October amounted 


5-0 


“ng ' 
sbi bahia 


increase 0 


rance during 


The declared importations of gold into I: 
the amounted 


the first ten months of > year es 
| £12,656,800 of bullion and £.4,797,500 0 on 
gether £617,450, 300. The exports consisted 


: ae oe f COT a total 
£107,700 of bullion and 4. 3,052,400 ©! coin, 


iva fore the 
43,760,160. The returns were made up before wee 
land for the rediscou 


A&I » . 
operation with the Bank of Eng ia 
took place during 


of £ 3,000,000 of bills, which only 
the present month. a 
The Crédit Foncier has advanced its rate ( ec 
on mortgage loans from 4i z0c to 4f 500 per cent. 
NT 
THE UNITED STATES. 
(FROM OUR OWN CORRESPONDEDT. ) 

New York, November ! 
PRESIDENT ROOSEVELT'S ACTION. at 
With characteristic impetuosity, President ee 
financial situat” 

ledge that there 


 * nearest 
yf int , 


U. 


This is stated with the full know 
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nerson as the Secretary of the Treasury ; but 
such caw who believe that that quiet and com- 
. a nservative individual was the one to sug- 
‘he simultaneous announcement of an issue of 
ges ooo one-vear 3 per cent. Treasury notes and 
™ aes : per cent. Panama bonds. Some relief 
9) had been fully expected, and the adoption of 
ne other of the methods finally decided upon had 
se discussed, but Washington dispatches did 
oredescribe the actual announcement when they 
ns as ‘' a staggering surprise.’’ Under th 
ae <. however, it is probably just as well that 
mulative action Was taken, as its immediate in- 
. wag hound to be as much, if not more, moral 
a aaamale The main point at the moment is that 
mp ed to inform the world, and particularly the 
ann ders of currency here, that the United 
States Government believes in the fundamental 

ndness of ct nditions, and is prepared to uphold it 
doement by still further pledg ring its credit to the ex- 
a ee This in itself is bound to carry 
siderable weight, but the practical side of the reliet 
y~asures suggested has not met with anything like 
ersal ay proval, and many quarters is seriously 

xT cd 

fhe main object of the Government is, of course, 


ut funds from their hiding-places, and in 
sit will undoubtedly be successful im course of time. 
ether Government aid was really needed to accom- 
matter that now will never be 
may, therefore, be dismissed with 
there are many high banking officials 
intimate knowledge of current 


sh this purpose Is a 
ermined, and 
remark that 


itv, with an 


irs, who maintain that it was not. However, 

ending the desired development, the Government has 
s 

evised a method that will increase the supply of cur- 


though it has done so in a manner the 
ity of which is decidedly questionable. On this 
particular point the Journal of Commerce this morn- 
ng, in an es which is remarkable throughout 
gynment of the Administration’s action, 
y that the Treasury note issue is be- 
without legal authority, and that the 
ef the Panama bond issue is more than ques- 

he grounds on which they base these 
y well be quoted from their own 
\fter referring to the fact that the ( 


rency even 





rovern: 


nent at the present time has a surplus on hand of 
$240,000,c00, ‘* extracted from the substance of the 


wople by an intolerable tariff,’ they say: ‘* With we 
mmense surplus on hand, there should ke no need ¢ 
orrowing for the work going on at the Isthmus, a 
wrrowing is authorised by the Act of June 28, 1902 
ly ‘as hn proceeds may be required to defray ex- 
ditures authorised by this Act,’’ which proceeds 
lv be seal for ‘* meeting such expenditures.’ 
issuming that the proceeds of bond sales are ‘* re- 
ed for such expenditures while there is such an 


funds at the command of 
eady collected from the people, 
present, and the issue 


. ie proceeds 


the Government, 
they are not re- 
of bonds is authorised 
may be required.’’ If the 


“saity of this anticipation of future needs is more 


Se ee eee ; 
in ques able, the issue of the proposed 3. per 
“nt. notes ts beyond question without legal authority. 
the ¢ ' > ‘ : es 
\ lune 13, 18098, to provide ways and | 


jo mect war expenditures 
“eS, The Secretary of the Treasury is authorised to 
than 3 per cent. on ‘ certificates 
| ness,’ ‘* such sum or sums as in his judg- 
my, ay be necessary to meet public expenditures. 
pretence that such borrowing now is necessary to 
expenditures is too “absurd to be treated 
) SIV, except for its mischievous effect, and if it is 
that pam: in the judgment of the 
the Treasury, it only shows that 


and for other pur- 


at NOt more 


i _— irv of 






} g capable of being swayed to any arbi- 
I} trary ang ral 
Oe eval action w hie h he merely imagines the 
| P Mstan to demand.’ 
{| Star a mr . xe 1 
i t © practical end of the Government’s pro- 
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position is concerned, it may be stated that at this || 
moment, although forty-eight hours have elapsed since || 
the announcement was first made, it is believed th 
not a single New York bank has so far applied for the || 
Treasury notes, for the reason that the method of pro- |} 
cedure is not understood here, and it is doubtft 

is in Washington. There have been applications 
individuals in various parts of the country for sn 
amounts, but, after all, it is the banks that are 
going to nake the issue a success 

failure. It is not believed that it will 

mediately emheacious if t individ ad- |] 
ings, tor the reasom th t! ~¢ who are t ~ 
storing currency are not ¢ enerally of the Ves LY i 
class, and that, if they were, one-vear 3 per | 
I even though (government security, Is |} 


it vestment when standard ratl- || 
road, municipal, and other issues can be bought « 
basis returning far higher e of interest. On 1 
oth hand, it is pointed out that individuals are not 
the only hoarders of funds at th present time, and 1 
that numbers of small banks ne the count {| 
have protected themselves ‘io ing in eserves of | 
currency t the exter ( JO pr ent. ¢ more of their 
deposits, and that they will probably be glad of the | 
opportunity to purchase such notes and take out cireu- 
lation against them. Again, it is felt that some who | 
have withdrawn funds from trust companies will | 


realise that, by purchasing the Treasurv notes at 
} a. , . - 
they will secure a petert on their 


money pr 


i 
1 “+ . ++; ‘ + 
equal to what they were getting from the trust com- 
panies, with the addition of a Government cuarantee. 
In this connection, it may he stated tl 


incidentaliy that 
1 “< 


savings banks are far from enthusiastic over the issue, 
fearing that the Government mav prove a strong 


petitor, and that funds may be freely withdraw: 


the purpose of purchasing: the 
While a number 
however, the 


notes. 


may be disposed of in 
pure hases must 
banks. When the announcement of the 
first made it was not clear whether 
available as a basis for taking. out « 
but it has now made clear that, 
registered, they constitute a Government 
cam be used for this purpose. A further 
whether thev can be 


this wavy, 
large undoubtedly be 
made by the 
issue 


was thev 


would be ircula- 
when duly 
bond, and 
question has 


tion, been 


arisen as to used as reserve 


against deposits, and, at the time of writing, it is under- 
stood that in this particular matter the decision has 
been contrary. However, as a basis for cire ulation they 
can be used to increase the supply of currency to the 


‘full extent of the issue, if the 
the ce of procedure 
method of making the fullest use of them by a national 
Presuming yon the bank 
+000, it 


present understanding of 
purse proves to be correct. The 
bank is as follows: 
pared to take an allotment of $1, 
applica tio n to Washington for this. amount, stating at 
the same time that it is prepared to furnish approved 
security for a Government deposit of an equi il amount. 

If its application is favourably received it forwards to 
the Treasury Department the necessary amount of 
'State, municipal, or railroad bends (which it can 
borrow very readily at a low rate of interest, if it has 
not got them among its available and 1s 
| allowed to retain in its own vaults the purchase price 
of the notes as a deposit of Government tur ids. It ts 
then possessed of $1,000,000 Treasury notes, which 
available for the taking out of new 
currency to an equal amount. It thus nothing 
in actual cash, but is given the privilege of issuing 
an additional $1,000,000 in bank notes as security for 
which it has depasited its Treasury-notes. This seems 
straightforward enough, but the difficult) 

in the announcement of the Secretary of the 
that he intends to deposit the Government 
thev will do the most good, that is to say in 
and South, where they can be used 
purposes. If the Secretary ce es not propose to make 
his deposits in New York City he cannot expect New 
York Citv banks to subscribe for the notes, lor the 
reason that to do so they would have to 


pre- 


sends its 


assets), 


lare immediately 


Loses 


comes in 
Treasury 
funds where 

West 
-moving 


f« wy Pp 


i 





pay out in 
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cash for such notes an amount equal to the circulation 
that they could obtain with the notes as a basis, which 
would be of not the slightest advantage to them. <A 
pronouncement on this point will undoubtedly have to 


New York sub- 





be made bv the Secretary betore any 
scriptions will be received. 

The Panama bond straightforward 
operation about which there are no such 
Bids receivable up to 
November joth, and it is understood that they will 
be available as soon as the awards are made, as they 


issue 1S a 
Treasur\ 


complic ations. for these are 


ictically ready for delivery. As soon as issued 
utilised for the taking out of circulation 
the same wav as the present Government 2s, this 
provided for in the Act authorising 
they will sell well 
above par, the present 2s, owing to the fact that they 
are necessary for the taking out of circulation, being 
quoted at 105 to 106, 

In his letter to the Secretary of the Treasury ap- 
proving of the two issues, President Roosevelt states 
that he has received assurances that a Currency Bill, 
which will meet in permanent fashion the needs of the 
will be passed by Congress at an early date. 
It is amply evident that such a measure will be neces- 
sary, and its first requirement will be that it abolish 


1 


the present law limiting the withdrawal of circulation 


yeingy particular 
their issue. It is assumed that 


+ 


situation, 


THE ECONOMIST. 


to $9,000,000 a month. In last week’s letter it was | 


stated that probably some $20,000,000 of new circula- 
tion would be taken out in response to the Comptroller 
of the currency’s urgent request that banks should 
avail themselves of their fullest opportunities in this 
respect, and already this total has been exceeded. 
With the prespect of an additional $100,000,000 to 
$150,000,000 being now added, and in view of the 
circumstances pointed out last week, it will be seen 
that if this limit is not removed there is bound to be 
in a short period an absolute glut of money resulting 
in very large shipments of gold from this country. 
Other matters to be incorporated in the Bill will doubt- 
less be the subject of much discussion during the 
course of the next few weeks. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, November 27. 

New York, 
together with the easier tendency for money at London, 
has created a better feeling here as to the international 
situation. The rates for money have relaxed slightly 
In consequence. Money at call is placed as low as 54 


The improvement in tne situation at 


per cent., ranging up to 6 per cent., and while the | 


private discount rate remains nominally at 7 per cent., 
; ; 
lenc borrowers at. that 


lers are seeking hgure, and 
transactions at Of per cent. are heard of. 
Foreign bankers are in the bill market for three 
months’ paper. Money for the settlement has been in 
rather strong demand, and has tended slightly upward 


several days, ranging now about 72 to 74 


OCCASIOT 


in price 

per « ent. 

The price of London che ques has again begun to fall, 
in sympathy with the decline in the private discount 
rate at London; but it is still well above the cold 
point, and gold continues to leave Germanv in pretty 
large amounts. The gain in the metal stock of the 
Reichsbank last week was only £213,000; but this is 
encouraging, inasmuch as it shows that the home 
market is more than able to replenish the losses of 
gold for export at the Bank. It is evident, however, 
that the withdrawals for that purpose must have been 
very large, for the average gain of the metal stock for 
the past three vears at the third week of 


November 
was £#.2.23¢ ,OCO. It 1s probable that fully 


£.2,000,000 
+ = ea ‘ > 1 * ~ 
gold was taken from the Bank last week for export. 


Phe impression prevails, too, that the takings from the 


~~ 





open market last week were fully as great as from the | 


Bank, but this is perhaps an exaggerated view. 
The strained position of the money 
cated bv the 


1 market is indi- | 
fact that the status of the Reichsbank is | 








[November 


still about £.6,000,000 weaker 1 


year, and that notwithstandin. : SIS date 
menal Bank rate. The total ©xisting 
only £: 3,250,000, as against 4 ; mn 
and the greater part of the im a 
the rediscounting of Treas “ee 
which reduced the Bank 
£:1,770,000. A loss of = 
whereas there had been a va aaa 
avo, reflects the heavy dema; 7 ay 

That the credit operatior 2 
tained a very large volume j * 
tax returns for October. 4 
instruments vielded a larger s 
the country’s history, having by ; ; 
greater than for October, 16 ; . 
failures in unexpected quarters, 1 ‘ 
the necessity for holding the: ( d 
any emergency, and are underst ; 
considerably larger stocks of « 
are also forcing some of thei: ‘ : 
their holdings in securities, and they a 
encouragement whatever to new invest 
money. Retrenchment in cred OF : 
directions is the order of the da: 
number of business failures has cre 
cautious circumspection amon thi 

In view of the admitted reaction in ¢ t 
is a Striking fact that the country | 
iron in October than ever before. 7 ‘ 
duction reached 1,138,676 tons, which 17,600 
more than in September and 4,800 t 
October, 1906. [lor the first ten months 
the total production was 10,827,000 tons, | 
480,300 tons greater than in the corresponding 1 
of 1906. Further reductions of price: some 
of iron were registered on the Disseldort Exc! 
last Friday. For the first time in many month 
reduction in ore prices was noted. This corresj 
with action just taken by the Siegerland Ore Syne 
which decided, indeed, to maintain existing pric 
the first quarter of 1908, but to make a reductic 
the second quarter. The Syndicate vs that 
action was taken “‘in view of the bad te | 


market for finished products, and upon 


that other trade combinations will di 





30, 1907, 


+h} 


(he assul 


likewise,” 


it intimates that it may restore prices i this 
done, especially in the case of coal and coke. — 
The reports from the iron trade are growing 
satisfactory. The cases are increasing Wher 
are compelled to reduce the hours of work in or 


avoid discharging a part of their help ; 


menon has not vet assumed such = proport ee 
cause anv immediate and serious concern. \ll indica- 
. . . canaiderable shrinkas 
tions, however, point to a considerable shi 


production in the course of next year. 


and steel products continue to come in vers 


for the smallest amounts that will sat st! 
The pric 


requirements of consumers. 
week to We 


are growing less frem 
, . ° e call . Ee 
Works Association persists in holding 


Orders for it 


1 


1 


y the rmmediat 


‘ ] 
offered, 


Cs 
ek. i ne 


ting 
fo Tne « 


consulner>, 4 


prices for half-rolled products tor hom sume 
’ arer if such 
hence the danger draws daily nearer tat st 
Q ne ° we ther suppl! — 
as depend upon the Association for their supp’ 
shut down. Another Jae 


steel will have to 
causes disappointment in the trade 
tions, previously mentioned 1n 7 

. “ aa ‘ . y{ all 
looking toward a combination of a 


} ] 
e 4 aad result, ana, \ 

bars, have hitherto been w ithout res eS a 

to the latest information, the prospe M safll 
. , ather shght. CANWIKs 

agreement has grown rather slig 
“So . ° i « ‘oOurse. 

prices continue their downward cou — 
; , ; elke in October rea 
The production of coal and “0 ticed that 

° . } me COX was Pp! GUuctu se 
unusual dimensions. More coa a xception 0! 


i | ing 
any previous month, with the s 


| 1 _ ached 
July. The outturn in October re achet 
\ tons more than 


which is 1,117,000 


toy nore 
month, and about 500,000 tons NN 


is that the n 


this correspor 


the pr art 


than in Oct ” 


ms, V 
~ase to 1,898,000 tons, © 
1906. The make ot coke rose to : aad - and t 
is the largest in the history of the ‘ reached, 
output of brown coal, or lignite, « ied 


cen TS 


nn ol 


\\ 





SLOWLY, aiit 


vh 






THE 


Novem! ver 


30, 1907. | 
—~ ons, the highest level ever known. The 
. =41,000 ! , : 


5 a} remained very heavy in October, but 





ts Ol COd 
wort 


20,000 tons less than for Sept mber, 

high-water mark was touched in July there 

nce fs ° ° : ( 
juction of about SoO,ooo tons. On the 


ere abi ul 


¢ ; ( 

= ~ ch exports of coal were unusually light, 
cumption is evidently keeping up to a very 
ea is October it was 1,300,000 tons greater 

"  Seotember, and only about 94,000 tons less 

J “hstage was occupied yesterday with an inter- 
rewarding the high price of coal. It was 

‘» by the Social Democrats and—strange 

* me by the Conservatives. The sharp critic- 

. 1e oT t Coal Syndicate for its decision to main- 

; enuhout next year the existing high prices was 
‘pated in by all political parties, and the speeches 
‘Conservatives could easily have been mistaken 
ca of Socialists. The Prussian Minister of Com- 

who answered the interpellation, offered in 

é‘ ' r the | igh price of coal the higher wages now 
+1 tn miners n this connection, it has been shown 
wel statistics that the labour cost of mining a 
alin the Ruhr region during the June quarter 

syear Was nearly 24 percent. greater than during 

ow. March quarter ot 1go6o. Waves not « nly increased 
9 ately, but the amount of coal mined by the indivi- 
‘ner was considerably reduced, owing to the fact 
any ordinary labourers, not a few of whom are 
rs. have been induced, throuczh the high wages 
| . mining industry, to take work with the collieries. 


Recently. published annual balance-sheets show that 
Hebe orcat electrical companies did an unusually 
year ended June 3oth.  In- 


in dividends and 


suc- 
iness duri ie thx 


1 
been distributed 


qd sums Wve 
reserves, While most of the companies 


j 

! 

| 

| +] . ler } 
| ment n that the amount of orders on 
ol 


d to the 
' hand is con- 

erably greater than a year ago. The Allgemeine 

1\ Berlin had net earnings of 4.743,000, as 
| d with £644,000 last year, and its dividend is 

hi percent. as against 11 per cent. Its orders since 
| st, including old contracts carried over from last 
mount to £. 12,000,000, as compared with 
nA? ( Vvear ayo. The Siemens-Schuckert-Werke 
sisting of Siemens and Halske, ef Berlin, and the 

H Schuckert Werke, of Nuremberg) did about as well as 
I ethe Mlgemeine. The combination increased its turn- 
ly go per cent., and has bigger orders on 

H hand than a year ago. Its net earnings amounted to 


t 4,300,000, as compared with £.450,000 last vear. 
dividend of Siemens and Halske is 11 per cent., as 
while the Schuckert 


4 
gainst 10 per cent. last Vear, 
| again distributes 5 per cent. in dividends, but 


capital of + 2,500,000, whereas the capital lor 
A ' 4 i ~ . “a 
siness year was #,2,100,CO0O. 
- ~ 
iv receipts of the country, excluding those 
na, amounted in October to 
The receipts from 
goods trathe were considerably larger than for any 
us month— a sure index of an unusually heavy 
vement. 


A 10,527,000, 


es a gain of 4,522,000. 


the first 
months a reduction in both exports and 


ragn trade for October shows for 
ports show a reduction of 305,co0o tons in 
735,000 tons, and imports one of 378,0c0 


1,347,000 tons, as against October, 





AUSTRIA-HUNGARY. 
FROM k OWN CORRESPONDENT, ) 

VIENN = November 26. 
Treasury "s resolve to emit a Govern- 
‘ced the same favourable effect upon 
nd Hungarian markets as upon all the 
The panic-stricken attitude 


measu®res 


rkets, 

ared as soom as the 
ar and Cortelyou were announced, 
pos MMproved very much when the Bank of 
~ Feira irom raising its rate of discount 
very generally feared. But the 








present state of things can only be compared to 


lulling of the storm, because the outlook is anvthing 
but satisfactory. Doubts can no longer be enter- 


1 c 


i that the upward movement of industry is at an 
end, and a period of 


tainec 
depre ssion Is about te bein. 
Phat is why when alarm ceased on ‘Change it was not 
followed by active traffic, as would have been the cas: 
im normal times. The news tha 


lishments have been obliged te « 


ta great Many estab- 
lismiss a part of their 
workmen because they lack orders, and that others 
have fixed one and even two holidays in the week, has 


done mucl 


. 1 
wien hopes 
LIIMNE it 


1 towards putting an end to san 

The rumours which were 

that several important firms were about to stap 
ments happily found no confirmation. 

Yesterday the board of directors of the 


1 . me 
lOr the future. circulated 


pay- 


' 1 
rDank 


Lande 
met to accept the resignation of the Director-General 
Palmer, who is Director Lohnstein. 
Director Palmer resigned in consequence of the 
the London branch of the 


losses incurred by 
bank, which some time ago were 


succeeded by 

heavy 

|_ander- 

supposed to amount 
‘ 

on 


to five million crowns, but which are much highe: 
prices in New York. 


account of the continued fall of 


The Liinderbank 
} 


this vear’s 


intends to make good its losses in 


2 
balance ; the dividends will be 4 per cent 
instead of 6b per cent. as in the vear 1900; this will 
the bank 2) million crowns. The rest will be 


taken from. the Director 


SaVe 


reserve. Palmer has oceu- 


pied his post at the head of the Landerbank for ten 
years. His first step on becoming director was to 
reveal the josses of the bank, and to insist 1 pon the 
investment of a special reserve of 12 million crowns, 
which has, however, dwindled down to 7.7 nuilions, 


the bank having repeatedly incurred unforeseen losses. 


In 1G02 its cashier embezzled 34 millions, and in 1g03 
the bank discounted bills of the sugar speculator 


7 ec 
liom crowns. 


Cronier, which caused it a loss of 14 mi 
The bank intends raising its capital from 100 to 130 
million crowns. Ex-director Palmer will be appointed 


vice-president, and the new director will be 
bv a 


cr ntrolled 
, to whose votes he 
The directors are Baron 


Medinger, 


committee of six directors 
must submit his resolutions. 


Biedermann, Baron Bourgoing, Elbo n, 


rer, and Skene. 


tir 


» 1 
€ res ne srt Bank T b- 


Phe : iw Austro-Hungarian 
lished November 23rd, show the following fi 


eures 


Nov. 23, agairst 
1907 


Nov. 15, against Nov. 23, 
1907 1906 
~ Million Crowns ————— 
Circulation of notes 1877163 .... — 84896 .... + 38°578 
NOG sees kee oo BRO ccce OS ecu 35°329 
Portefeuille........ 136399 ... — 66618 .... + 74-957 
Deposits ........ ‘a 2H Ci#i«ews + TE 
Ovt of the circulation of notes 42,054,000 crowns are 
subject to the tax, a Vear age 
the circulation were exempted from the tax. 
returns show an improved state of things when 


The circulation of notes 


29,260,000 crowns ol 
come 
pared with those of last week. Lot 
has decreased bv nearly Ss million crowns, and the 
the tax has decreased by 


time, the deposits 


amount of notes subject to 
S84 millions. At the 


against a year ag 


same have 


increased 


— , 


even though they have 


decreased against a Wet n ago. 
Irom all parts of Austria reports are received daily 


that the working classe are protesting in 


of ways against the raised prices of the necessaries 
of life. In many manufacturing towns 


workmen have struck work to demonstrate ti n- 
| csitl its ol making both ends meet. Phe declare 
that waves are not in prope rtion to the price ( simple 
food. fuel, clothes, and shoes. In Vienna the house- 
wives have held meetings to. discuss the means of 


food. 


obtaining cheaper The two kilogram loaf 
which costs 40 hellers, or 4d, at present weighs 1.6 
bakers do not change the price, Dut 


Meat, butter, lard, eggs, 


kilograms. The 
the size of loaves and rolls. 
flour, sugar, soap all cost 25 per cent. mori than they 
did a year ago. The price of clothes and shoes has 
risen in the same proportion. But perhaps the most 
serious thing is the price of coals at the beginning of 
a winter which promises to be an uncommonly cold 
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one. <0 kilograms of Silesian coal cost 1 crown 96 of this was the bounty, which 
hellers, or 1s 8d, and the poor, who can only buy a European beetroot districts to “UCtIO 

ee ore re ; cy “" Coke | Was a surplus stock of unused tent 1 
bag at a time, pay more and get lighter weight. Coke, rplus stock of unused s 


, . . tons constantly d elit eg re than a i 
which used to be a ve ry popular fuel - this ay political Seaaaiad cman { ae IS any seriog 
is now out of the question. Electric lighting has re- commodity below cost price vi aia lat the sal ; 
duced the production of coke so much, that only those of the consumer? Those prod ce ee ; 
industries which cannot do without it can obtain limited | cannot go on for ever letlaue on | o 4TeCeiVEe No he 


Government has promised to investigate the causes of | stocks must be come depleted, 
this sudden rise of prices, and has appointed a com- occurred again and again durin, » has 


quantities, and th » public can vet none at all. The duction. Phev must eventua})! 





mittee of experts on whose report it will act. But as slbescees a sattowed by - viol ti then the r 

tice duties are certainly at the bottom of this | . peated. Sut every time the b “ho a 
protective duties are Cé rtainly at , | is increased, and gets nearer to 4 yy, MUCHO \ 
regrettable state of things, and the Government must} \¢ one time the bontient fetuer V of t " 
keep on good terms with the agrarians, and must not two-thirds of the visible produc ; 1 Produced ( 
offend the Hungarians, very little will be done to 1m-| produces more than half, | | 


prove matters. The So ialists have addressed inter-| state of things most injurious 


- \\ 
pellations to the Government on the subject, but have | there is a bad season in the beets . 
hitherto received very unsatisfactory answers. The | Serene 1" gag S productio d 
new Minister of Agriculture, anxious to please those | eden ie pag go 
who procured his ministerial appointment, declared | ¢.0.4) all other eiuduste it wae ox : ( 
that he could not see his way to allow frozen meat l artificial state of things should ce " y oe 
to cross the frontier, because he knows so very little | not been applied in 1902-3, it is certain + ‘edy had 
about the people who in far off countries send frozen | time Germany and Austria, with thei: a. 
| meat to Europe, and was not at all sure that they had | bounty, would have gone a long ; : 
veterinary laws or acted upon them. He did not seem Be MONnopoly. — Even France, b, griut d | 
to be taking steps to obtain the information he lacked. have ene cn ree 
The Socialists answered him that what was good ae econdly, as to the pris S Detore and since the ( 
i - al a ‘ ; > The vear 1905 must be eliminated 
enough for the English people was certainly coi the high average price o ; tig 
enough for the Austrians, a large proportion of whom | owing to a seriously deficient be 
| are thankful that the price of horse flesh is not too} result of drought throughout a gr 0 ‘oe 
high. districts; a good illustration of the effect of the bo s 
The Government has been asked to reduce the tax | making the sugar supply of th rid d 0 
fon sugar, which has been reduced in all countries ex- one ae eet I ei : ge 
| cept Austria, when the premium was abolished. After | ee ee ee eee ee See 
. . i . much more serious rise had not the we 1 . Ks t y 
a conference of Ministers the Government announced | Saad at tee gnement. The atice: of <a a 
}{ its intention of reducing the sugar fax by six crowns, | affected in the same wav. because the rise he : 
from 38 to 32 crowns per metrical ewt. If consumption | autumn of that year, as soon as the serious state of the 
increases a second reduction to the same amount will] began to be apparent. When allowance is made for 
take place, and the tax will then be 26 crowns. This | exceptional accident, it will be found that prices since S 


arrangement can be made without referring to Hun- | tember, 1903, the date of the Convention coming into fo 
gary, but it is probable that the Hungarian Govern- 
ment will wait until the results of the first reduction 
can be observed in Austria. 

The fact that many thousands of Austrian and Hun- 


have been considerably lower than they were for the ser 
of vears previous to that date, 

As to the comparison ot duty-paid pt sin this cou 
and the Continent, the whole thing turns o1 
; price of sugar is the world’s price, and ts_ practi 
garian emigrants are returning home from America is | same throughout Europe, but, o 
judged from two points of view. It is welcomed | abolished the excise duties in some of the contracting S 
(on ental cons 


i course, whe DOUTITIES 


because it v il] ni doubt help industry and agriculture, were reduced, and const quently t 

where there has been for some time a great scarcity of | Zot his sugar at a lower duty-p tid price. \lso the Customs 
; surtax was reduced toa fixed sum, so that the Gern 

Austrian Cartels could no longer raise the price to the con- 

sumer by help of the high Customs barrier. 


To sav that Switzerland, therefore, was able to unders 


willing hands. But, at the same time, regrets are 
expressed that the millions which were sent over to 
the old country by emigrants every vear, whose aim it 


Is to Save me Ney and be ina position to buy a piece British confectioners is «i confusion of ideas Switzer ‘ 
hi 


f land at home, will now cease coming. The local | before the Convention was buying sugar at the work 
| 


saving banks in Hungary relied almost exclusively | price—a very low one-—and was just as able to uneers 


upon the Money sent home bv emigrants. It is then as she Is now. 


. ' Se. fi 1 
‘emed  possibl ee Se : . A great deal has been said about the West Indices 
deemed possible that if America continues sendin \ gr d ' Bi 


i ME eM Bee . , : ae failed to burst out with an enormous productio 
home the aliens shoais, there will be a competition m | 


directly the Convention was ratified. People seem to tory 


tor ——7 nt whi h an lead to a fall of Wages al that it takes vears to raise new crops and build new f 
very serious thing at a time when the prices of all] There has been great activity among the makers of sug 
the necessaries of life are so high. Neue Freie Presse | machinery since bounties were abolished, nd en 
says: — There is si arcely a phase in the economic life | sce the results; but, unfortunately, th West Ind S 
of nations that is not influenced in some wav bv the | bad a series of bad seasons, and we hay 4 a“ Ly ce 


American crisis.”’ anv remedy for that complaint.—-I am, Sir, you 
: GEORGE MArtTINEA 





Gomshall, Surrey, November 26th, 1907. 


C (Though our correspondent’s arguments are WS” 
| . > : . ‘ . nid efter nin 
orrespondence. we find them unconvincing, and we would f mes 


article on the subject which appearca 





of September 28th. Ep. Economist. | 


THE SUGAR CONVENTION. —_—— 
[0 THE EDITOR OF THE ECONOMIST. TRADE ROUTES TO BRITISH EAST AND soUTH 


when you | 
were good enough to permit me from time to time to correct TO THE EDITOR OF THE ECONOMI* 
+ 


erroneous ideas with regard to the ( 


re ceeee aee a time . MaANvV vears ago now, AFRICA, 


acts and political | 
‘the cio - rex<tior >9 > : 

n _ he sugar question, | venture tu hope that 
you Wii again do me the same favour. 


| 
iceutiiiditiene-ail | Sir,--With a great deal of what you Wri  ' hare © 
engi ie | article in your issue of September 28th, page 1024, 
We have heard a creat deal fram i be general agreement in this part . ~* 
Convention abo it pe boat ve 7 1} a Sa cpponents of the the end of ut your opinions ———EEE 
see 8 See ne GO, BOE aes Geet You write: 
What if had done to injure the interests ot the consumer. 
its effects have been entirety in the interests 


of the consumer. At the time when the preseat Convention 


was being negotiated sugar was being sold at a mice from | tween Johannesburg and the Portuguese b 
2s to 38 per ewt below the cost of production, Uhe sole cause ' than from the other British States. 


EN eee EEE 


- reason to favou 
In point of fact The Transvaal, indeed, has every rea heaper and quicker, 
! i! OT fact, Delagoa Bay route], not only because it aan ‘ io distan o he- 
but also because its own earnings are men: ary being further 
undary Des 






re 
Nove mber 30, 1907. | 





ee Eure} ean saison is landed in Johannes- 

\t | pre  Durt » at least a wee ‘k sooner than via Del 

| burg vid wid Po rt Elizabeth fullv 
Ba and 3 trading to South 


agoa 
ten days sooner, and the 


Africa could not deliver 


fr LMA > 
- ; ker sid the Suez Canal than vid the western 
ads 
mt Delag Bay route may be cheaper, but it would not 
iy a rtificial device had not been « mployed in 
Be eof a modus vivendi. This arrangement with 
om a «| which disallows the coastal colonies to « arry goods 
a Randt unless at a rate approximately 15s per ton 
or than the Delagoa Bav rate, was continued by Lord 
lees ~ cuit a certain section of people in Johannesburg 
ug as soon as it became know ru. it was VIL FOTO sly 
7 ed by N | and the Cape no redress was obtained 
; eal F . < nd British merchants who helped in «a 
: nego cure to develop om Transvaal, discovered when 
OS tem tat that | a High Commissioner, who ought to 
yee ht of them, h: od dh serted them. 
thd m of the coastal colonies from Kruger’s tims 
nis has been that a ton of goods can be landed i: 


bury more cheaply vd the southern ports than vid 
but as an expert (Mr C icher) 
now preparing his report 


onns 
Selbourne, 1s 


- yery question reference need not be made to it hers 
, 4 dis from Delagoa Bay to Johannesburg is 2Q6 
- including 341 miles owned by the Central South 
Veican Railways (controlled by the Transvaal and Orange 
River colonies); from Durban the distance is 484 miles, in- 
ding 177 miles controlled by the C.S.A.R.; from Port 
. ” * 1; miles including’ 329 miles controlled by the 
S\R. The Cape is prepared to pay a higher rate to 
a ton of goods over these 329 miles on its own route 
m the 341 miles on the Delagoa Bay route, so that the 
svaal consumer would benefit not onlv by the reduction 


caused by competition, but indirectly through the 
own railway. However, until the modus 
! 


eendi is denounced, the status quo must be maintained. 


s of Nis 


No one in South Africa seriously v= ged that Portugal 
id cut off its nose to spite its face ”’ by 1 ith} holding the 

of Kattir labour South Africa can do without 
Portuguese just as well as without Chinese labour, but owing 
difficulty of getting authentic news in South Africa, it 


t to be wondered at that people in England should b 


\s to question of federation, the mother colony, with 

1 ition greater than all the rest of South Afric 
ed d with an internal development which has 
ready made it independent of anv carrving trade to the 
North, whilst 1 a to make large sacrifices for the general 


god of South Africa, is not prepared to enter into a scheme 


ow unserupulous foreign capitalists, with large pecu- 
ry interests in the exploitation of Delag Bav, to dictate 
t S 
he federation or unification of South Africa will not on 
condition include the Portugruese province of Mozam- 


i 
i 
1 
tr) 


the predominant partner 
» Marques wishes to enjoy the 
bound to come to a United South Africa 


to that. 
that 
it will require to 


eg 
will see 


prosperity 


pt nas 


nge its flag. At present it is the haunt of Arabs, coolies, 
¢ Portuguese officials, with which South African 
mality has nothing in common. It contributes nothing 
he development of the sub-continent, nor would it to its 


on defence Yours faithfully, 
A Ten Years’ C 


, November 


OLONIST. 


Ist, 1QO7 


THE MEMORIAL TO THE PRIME MINISTER. 


THE EDITOR OF THE ECONOMIST. 


\ 1 . . . . 
S eously with the publication of the third 
 intrease in the German naval programme you publish 
*morial to the Prime Minister, in which ‘* 136 of his 
wre ” 


fs in the House of Commons ”’ are alleged ta be 

; ‘document bringing pressure to bear on the 

"miment in favour of cutting down the Navy estimates 

“ostantially beyond the eight millions reduction in the gross 
nas been achieved since 1904-5. I desire to 
ne comments :- 


Liberal and Radical M.P.’s sig- 


“ y % The 136 

7 Ss Pive 
oe air to the bulk of the party who have 
ed fro 


ie sociating themselves with these M.P.’s 
“ual names should be withheld. 


Govern, . 2 (0Fmer occasion, when 121 supporters of the 





| yy. Were alleged to have signed a similar memorial, 
MP oe wy, 0 Shew that 40 were Nationalist and Labour 
ment y ill do well to refuse to accept the state- | 
| signatures tall sing ~ is forthcoming, and the value of the | 
c tested. —Yours faithfully, 


Savile 
> Club, Now mber 19th, 


=—_ 





CARLYON BELLAIRS. 





= ECONOMIST. 
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wha 


uations 


(We have referred Mr Bellairs’ letter to Mr 
Macdonald, who informs us that Mr Bellairs’ insin 
are baseless. All the 136 were Liberals, and tRe nu 


Ss been 


mber 
been much larger had not the signature 
n. We 
Mr Bellairs, 


voul ld have 


Nastilv collec ted at the end of should 


imagine that, with the exception of there are 
very tew Liberal M.P.'s in the House of Commons who 
think that the military and naval expenditure of the country 
ught to remain 20 millions in excess of the vear 1898 


Ep. Ee ONOMIST. | 


THE MALADMINSTRATION OF PUBLIC MONEY. 








© THil EDITOR OF IHE ECONOMIST. 

SirR,—In ca ¢ th ention of vour readers to this im- 
orta subje our correspondent ‘* Taxpaver ” has 
end red the State some service 

Phat a larg mount revental vas ind extrava- 
gyance, ins l nes as we is in great, is allowed to go 

n some of our Government offices there can be no doubt 

Phe tr i - i t incentives Oo economy which in- 
flue nee most met the managemen re their crn“ ilfa 
ré bse f andling of public monev bv public 
TCI » \ ore necessar tnen ~ t} t our ¢ vern- 
Vie aepar ents sno le lx subrec ed » Sore system of 
Inde pe jen crt sicle s é se 1t tne put ( erests are 
> ) idequately protected l naer sucn <Vsfen the 
flagrant inst inces of malad stration n Ol ed b your 
correspondent wou d prob bly have been preve ed, rr, it 
inv rate, not have gone unpunished. As matters stand at 
resent. the responsibility { r these ** irregularities (which 

g 
by the wav, are cons ( ring) « 1 pears, be 
fixed upon nosrone 

Now, Sir, | conte 1 that it is thr dut\ oft the State oO set 
that the tax ers) mone hich it so ca fully exacts t 
he last pen should be as careful dministered, and 
o vantol Wiiste ] I ! ] misa propriated er ible 
favoured individuals to indulge with im nity in what seems 
to me in some cases to have been verv mute ke a particu- 

v1 n and sordid game of grab at the public expense 

By its investigation, though tardy, of these abuses the 
House ot (Con mons (Committe h; ~ nie doubt. done a @ od 
nd useful work, but the point which, with vour permissio 
I should like to emphasise is that to compile a record of 

j such cases, however accurate and impartial, is not enough 
This flagrant, demoralising, and therefore dangerous, mal- 

| administrati ¢ money should be put a stop t ind 

lin default of some action being taken in the matter b 
H.M.’s Government, Parliament itself, instead of resting 

| satistied with merely compiling a record of such cases 

j should promptly take effective steps to prevent their re- 

} currence.-. Your obedient servant 

JUSTITI 

i} November 2sth, 190 

i 

| 

| 

| 

MR ASQUITH AND THE INCOME-TAX. 

} TO THE EDITOR OF THE ECONOMIST, 

F . - ° he sath - - +. . = aif 

| Six, You are quite right with regard to ‘“‘our rich 


quietists."’ They can make themselves dangerous in con- 


7 
But there 


} nection with tariff reform are other ** quietists 
|! the middle classes. Manv thousands of these must 
| have voted for Liberal candidates in January, 1906, in the 

Li 1 for Lit idid n January, 1906, in tl 
h ype that taxes would be reduced by the Liberal party. Yet 


Mort 


° 
resent this 


money is to be exacted from them. 
and especially Mr Asquith’s in- 


what do they find ? 
Thev naturalis 


, 


quisition. At this moment the question that is agitating the 
workers in cities is not the American crisis, but the demands 
lof the Income-Tax Commissioner, based on the gross pav- 
ment returns made by emplovers. Commercial travellers 


and 
outlay of 
pay 


salary of -_ £400 by 
necessitating an 


are being asked to 


having a nominal 1OoO 
| commission, 


expe nses, 


making 


Z:150 a year on 


| travelling the income-tax 





lon £300 a vear! No better method of spreading Taritt 
- . ° 1 

Reform ideas could have been adopted. The people thus 

unfairly hit by Mr Asquith will not forget him at the next 


hardest 


tell. 


1 
class tne 


influence will 


middle 
their 


* quietist ”” 
and 


election. They ar 
workers in the community 
Yours truly, 


Ww. Bs Be 


November 26th, 1907 

(The travelling expenses should clearly be deducted from 
lthe salarv, and we think the commercial travellers are 
legally entitled to the deduction. We presum that our 
correspondent does not wish them to escape income-tax 
altogether. Nor does he appear to have realised that Mr 


| Asquith has reduced the income-tax on all earned incomes 
lof under £2,000 by threepence in the pound.—Ep. 
| Economist. | 
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VALORISATION IN BRAZIL. 


TO THE EDITOR OF THE ECONOMIST. 


Monsieur,—Etant un lecteur assidu de votre Revue 
hebdomadaire, je prends la liberté de vous demander de bien 
vouloir m’éclairer, par voie de votre honorable périodique, sur 
la position dans laquelle se trouve actuellement le Brésil avec 
son opération de valorisation du cate. . ; 

Il est notoire que sa dette s'est enormement accrue, il est 
notoire quil a des stocks formidables de cates, en attendant que 
les prix montent. Or nentrons nous pas dans une crise 
économique, plus ou moins mondiale ? Et une telle crise n'est 
elle pas accompagnée d'une baisse des prix, consequence de 
la rareté de l'argent ° 

Le Brésil pourra-t-il tenir 1 an, 2 ans et plus, ou doit-on 
entrevoir un maiheur : 

Je vous remercie sincérement d’advance de vos communi- 
cations. a ce sujet, et je vous présente, Monsieur, l’assurance 
de ma parfaite considération, 


Londor, November 23rd, 1907. J. MontTert. 

{We do not know that there have been any recent develop- 
ments of importance. According to information lately re- 
ceived in America, the valorisation scheme is just now work- 
ing smoothly. We would refer our correspondent to our 


issues of February 2nd and August toth of this vear and 
to our Hamburg correspondent’s report on cofiee in the 


present number.—Ep, Economist.]} 


STOCK EXCHANGE QUOTATIONS. 


rO THE EDITOR OF THE ECONOMIST, 


Sir,-It is notorious that investors are fleeced out of 
millions by promoters riding through the rules of the Stock 
Exchange, and fraudulently obtaining official quotations 
and the public privilege of making a market for their shares, 

With a view to the protection of all concerned against 
this svstem of fraud, which is practised with impunity, | 
have submitted the following suggestions to the Chairman 
of the Stock Exchange Committee for consideration 
namely 

(1) The appointment of an auditor, who should be an 
experienced accountant, to audit, in conjunction with the 
auditor of the company applying for the quotation, all the 
books and documents required by the Committee before 
granting a quotation for the shares or stock of any com- 
pany. 
~ (2) That no quotation be gran 


without the auditor’s 
joint certificate, in addition to t 


ie usual statutory declara- 
tion certifving iat, so far as thev are able to ascertain, 
the public unconditicnally hold two-thirds of the shares or 
stock, and that the rules of the ** House’ have been com- 
phed with. 

(3) That all transfers be made for full consideration, and 
that nominal consideration and dummics be prohibited. At 
present promoters or directors can, by filling in a nominal 
consideration, transfer stock or shares of anv value. to 
dummies on a ten-shilling stamp, and so hoodwink the 
public. 

Soliciting the influence of vourself and readers on behalf 
of this much-needed reform in Stock Exchange procedure, 
lam, Sir, vours trulv, 

\. A. McDonaLp. 

Newcastie-upon-Tyne, November 26, 1907. 

{Our correspondent will find the subject to which he refers 
dealt with in a ** Business Note.**--Ep. Economist. | 


DOUBLE COMMISSIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—-One of your correspondents advises Parliamentary 


legislation about Stock Exchange quotations. 


What is more urgent is legislation al 
a na 


wut double commis 
sions. 

This canker is eating inte the heart of the Citv of London. 

It was originally started by the German and South African 
Pe Outside Houses, ‘and has been the cause of investors being 
** Janded *’ with no end of rotten investments. 

A servant cannot serve two masters: and if a broker 
receives a second commission he ought to be COM pet led to 
credit the client who initiates the br 


the isiness with the second 
commission Yours, 


> . . . BROKER. 
The Stock Exchange, London, 


November r&8th, 1g07. 
AUSTRALIAN “ PREFERENCE” AND BRITISH 
SHIPPING. 
'O THE EDITOR OF THE ECONOMIST. 
Sik,-—In these days of so-called ‘‘ colonial preference,” I 
beg to draw attention to the unfair charge made on British 


' er 3). 1907 
vessels Which load wheat nd other rn, 

Phese vessels are charged the A\ys:, —— Austr 
supposed profit on the voy : 


ave ho ‘ 

this suppose d profit through the Ss¢ 
made to pay the tax before 1 F 
many cases there may be an e ' . *€d 10 s . 
of a profit, but the tax has to he a a 
owners have no means of recover : 
Government. The assessmen: jc } “df , © Aust 
cent. of the ross freight at the | - Font of t 
vessel with a 2rToss freight ot 474 ' '£ I 
income-tax, and had to pay 4 2 as reed 4 
Australia, and vet the vovace , : Od fr 
Yours, &c., ; a ce 

November 25th, 1Q0o7. : NER 

Reviews of Books. 
neha 
THE COMPANIES ACT. 1907. 

Ix this book of 147 pages Mr Hemn 
had considerable experience of Company | 7 
and Mr Jordan, whose experience a 
practical work in the City, combine +t 
mary of the new Act. The main obiect « ae 
say, Was to protect investors In, al | f , 
companies by providing the fulles . 
‘respecting the promotion and _ fi 
panies registered under the Con 5 ss 
Act lives up to its professions quite as wx ot A 
clear from the authors’ notes, and ws . 
reading these notes with some. eat evide 
or ** the inconsistencies and care Css ’ 
so they allege, indicate ** the haste is 
through Parliament was conduct 
section 12 contains an obvious mistak 1X 
we are informed that the date was giv 
King’s Printers’ copy, and will be correctes & se 
edition of Mr Hemmant’s book, which ead \ 
result of the stringent provisions of the ( s A 
an increasing number of companies had - s 
prospectus on registration, The new A ia 
tion, tries to meet this evasion by « »s 
company shall allot shares or debentures LAS 
with the Registrar ‘** a statement in lieu rospe 
(which will be open to public inspe mn}, rding t6 
form specified in the First Schedule. 1] \ 
explained in our earlier issues, ce 
sions intended to check dishonesty and nvest 
and our authors deal with them seri 
full and lucid notes on the Act of to07, Mr He g 
the ect of 1q00 in full, with those sect 
Act repeals or amends printed in italics. These notes s 
prove verv useful to secretaries and dire 
and also to investors who hold share- dedocontures 
private companies. 

* The Companies Act, 1907, annotated by D. G. Hemma 
with Notes on Practice, by Herbert W. Jordan. | n: J 


and Sons, Limited. 2s 6d net 


MINING IN MALAYA FOR GOLD AND TIN. 


Mr Warnrorb-Lock has produced an interesting and 
illustrated book on the mining industry of Malay I 
insula, the photographs constituting an attractive t 
the work. The information as to th mur Su] 
veological features, and methods of mining is © 
and complete. It is, the author tells us bases 
personal experience and investigation, and shoud, Cie 
be reliable. Upon one point, however, It is 4! ss 
that the writer may be speaking from preju or mis 
impressions, since im some instances it is Net | sid 
sees most of the game, or who is in 4 pos : 
fairly. That is in relation to the condu a 
towards British enterprise. In his “ For Mr 
ford Lock savs :—‘* In a land where the ticverh P 
an absolute bureaucracy, unrestrained by Parhan a 
or public opinion, it is perhaps Not EXtraol wy Bs 
interests of British capital are lost sight bo the : 
official * the stranger within our gates VS 
than his own countrymen.”’ We should have ens’ Br 
extraordinary for British officials to lo ght O , 
interests; and, again, * the great fetish tis 

and very incompetent Government Is U ee 
Chinaman can do no wrong. To the ( ee a 
enormous areas of rich alluvial land, w! 


* Mining in Malaya for Gold and Tin. liv 
Lock, F.G.S. (London) Crowther and Gooam: 





30, 1907. | 


vav at the first opportunity even that 
» ; the lode-emining ground which was 
5 British official came into being,”? and 

his really seems a remarkable stat 


Kove! er 





nie ter for further surprise is that the 
i takes it lying down, and that no outery 
pritts disabilities and grievances to which 
ta be subte [. \We think the author 
ore precise information on these matters 
- is book before he indulged in such 
A NEW INTERNATIONAL REVIEW.’ 
¢ monthly is, as its tithe suggests, the 
throughout the world. It contains 
Sir Charles Dilke on English social 
sis of the spirit of modern Germany by 
and a short description of the situa- 
a my Mr Outh Lit \ few pages are 
and in this section Dr Sombart gives 
n the development of Germany 
son the onomic awaker ¢ 
rial expansion in Siam. We learn 
Siam that important industries have re- 
up. The Chinese are ** transplanting 
ir long-inherited industry for work,”’ 
Jourishin.s industries in’ the co 
\ ) } 2 | hnmeres } 
cs a iN i Inge ¢ ed on by ns 
. Phe review also contains short i 
| He Conference. 
BOOKS RECEIVED. 
How to get tt Refunded. By Alfred Chap- 
\Vilson’s Useful Handy Books. Twentieth 
|ondon) Effingham Wilson and Co. 2s. 
timanack for 1908. Forty-fifth year 
pui il Me Is 
South VM Statistical Reetster for 1905 and Previous 
} lificd Centra Ban! By Paul W. 
War 


t rrespondent a reprini, in the 
tter from Mr Paul M. Warburg, publi:? 
\ Yor Time Mr Warburg, w! 


New York, describes in rough outh 
to be called the Government Ban! 
from $50,000,000 to $100,000, th 

\ 1, if feasible, half by the G I 
‘ bank ind the ina t to I 
dent or presidents, who are to bs 
finite period by the board of dir 

s to be made up of delegates fr 
f representatives appointed by th 
Secretary f the Treasurv. and the 

who would be members 

nt money would be paid into the 
uld deposit it in turn in the National 
the National banks might deposit 
g-houses, and receive in return clearing 
which they would draw money from the 
\ teresting featur f the scheme is the 

hould have authority to buy thr 
irage the creation of su h paper, 

1 to be largely the cause of the > 
banking resources The writer antici- 
the small country bankers, but appears 


heme would prevent a recurrence 


which New York is now recovering 


il 





cansa;,, NEW CAPITAL ISSUES. 
_“anadian Pacific Railway Company.—It is notified 


aii lg heral mec ting ot the shareholders of the com- 

it — it the principal office of the company, at 

! — on Monday, December 30th next, at noon, for the 

ge Ssicering and, if approved, of authorising the 

: , ipital stock of the company to the 

Sea . being the balance of the unissued 

es ck of the company heretofore authorised, 

Dia in such amounts, and at such times, 

B directors’ :. ’e requirements of the company, as the 
Ci oe a 

ce + te wancouver. ~The issue of £244,900 sterling 4 per 


4 } } 
LOSE ¢ 


Ua 


Buenos a 
limited.—\,) 
Way is offeraad 


t 


over subscribed, the subscription list 
ck on Wednesday, November 11th. 

and Pacific Railway Compary, 
OF 100,000 ordinary shares of this rail- 
‘cription at par. The prospectus states 









> ‘including this issue, will amount to 
‘ht Internapins [ne 
Dr Rod i - 1 Review f the Worlda’s Progress. Edited 
aD. Month . (London) T. Fisher Unwin. One 


THE ECONOMIST. 


2097 


£9,200,000. and the debenture capital to £8.250,000. It is 
also stated that the increase in the traffic of the company’s 
railway has rendered it necessary to acquire from time to 
time more engines and rolling-stock, widen portions of th: 
main line, provide additional stations and sidings, secure 
adequate terminal facilities in and around the City of 
Buenos Ayres, and to improve the carrying capacity of the 
railway generally. Past expenditure of capital has been 
abundantly justified by results, and the proceeds of the 
present issue will be appiied towards the cost and equi 
of branch lines, terminal works, additional locomotives and 
rolling stock, improvements and additions to the road, 
Stations, workshops, &c., and to the general requirements ot 
the railway. The capital account has certainly expanded at 
a very rapid rate, but so also have the gross receipts and th 
mileage. One-half the issue is to be reserved for ordinary 
Stor kholders of the company, and as a promising investment, 
though, of course, with an element of risk, we have no doubt 
the balance will be readily taken up by the public. 

_ Mexican Light and Power Company. Limited. 
of the rather numerous companies that have 
recently been formed in Canada to work concessions in 
Mexico. It is important for investors to note that it is 
domicited in the Dominion and not in the United Kingdom. 
he offer consists of $2,400,000 7 per cent. gold cumulative 
convertible preference shares of $100 each at £20 6s rod per 
share. The title of the shares is ponderous and high-sound- 


ro 
Bees but we {( 





| niS 1s one 


) 
1 
‘ 


7 


] ybserve that there are $12,000.00 of gold 
it -h the company 
ithe principal and interest ot $6,000,000 gold 
bonds of the Mexican Electric Light Company. The date of 
the tormation of the company does not. so far as we can find, 
appear. ‘The gross and net earnings are stated monthly from 
January, 1906, to October, 1907, but no profit and loss 
iccount or balance-sheet is quoted. Seven per cent. is very 
tempting, but it cannot be got without 
which certainly exists in this instance. 

Swansea Marbour Trust.—Messrs Fredk. J. Benson 
and Co. beg to notify that scrip certificates in connection with 
the issue of {600,000 Swansea Harbour 4 per cent. “A” 
stock will be ready for delivery at 11 and 12 Blomfield street, 
London, E.C., on and after Monday next, December 2, 1907, 
in exchange for allotment letter and banker’s receipt. 
_ Maxim’s Limited.--Formed to acquire a restaurateurs’ 
business in Paris. The prospectus states that the business 
was founded in 1893 by M. Jean Maximin Gaillard, who died 
leaving his interest therein to Messieurs Henri 
hauveau and Eugene Cornuché, by whom it has since that 
date been continuously and successfully carried on with the 
assistance of M. Gustave Cornuché, a brother of the above, 
as principal Maitre d’Hotel and an efficient staff. These 
gentlemen are the original vendors, who agree to act a 
managers for three years. The capital is £120,000, and out 
of this no less than £104,000 goes to the promoters, the Inter 
national Finance and Development Corporation. in cash. They 
have given £76,000 for the business, including wines, and are 
reselling the wines and liqueurs to the company separately 
for an estimated sum of {12.000. Out of the purchase-price 
only £36,188 is for property, and £67,812 is for goodwill. 
The record of profits certainly shows a sufficient margin to 
pay a good dividend on the capital, but the capital inflation 
in favour of the promoters seems altogether excessive. 

County of London Electric Supply Company, 
Limited.—It is notified that this company is about to issue 
at par 15,000 6 per cent. cumulative preference shares of {10 
each to the present shareholders. According to the accounts 
for last year the net profit made by the company, after allow- 
ing for debenture and other interest charges, amounted to 24 
times the sum required to pay the interest on the preference 
snares. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment  Lia- 
Capital. the Public. hereon. bility, 
£ £ £ £ 


Amount previous'y recorded.... -- 161,154,399 .. we os ee 
Issues of the week— 
Austalian Deep Leads Trust, 4s, 
with 3s paid up ............ 300,000 .. 
Clydesdale Transvaal) Col- 
lieries, 8 °, Bonds of £100, at 


me 
- 
~3 
rs 


75,000 .. -- 56,250 














OR re cien Say Oe 50,000 5.000 45,000 
Kledang Tin Mining, £l,at£15s 10,000 .. 2,500 7,500 5,000 
Mexican Light & Power Co.,7 % 

Gold Cum. Con. Pref. Shares, soee De 

of $100, at 99°",, or £20 6s 10d 493,100 488,169 24,409 463.76 
Geduld Proprietary Mines ...... 100,000 100,C00 50,000 a as0cd 
Furness, Withy, and Co........ 800,C00 800,000 100,000 700,000 

Do, 5 % Cum. Pref., £10 ...... 350 000 350,000 35,000 315,000 
Buenos Ayres and Pacitic Rail- i 

way O0., £10.......0.000000 1,000,000 1,020,000 a .. 
MaBIIN Wc o0n0c00.ceseccccsecvces 120,000 120,000 15,000 06, 

‘ "2,995,669 305,659 269,010 
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vening 
The Chairman remarked that 
shareholders he had had the oppartunity of seeing the comps 
property. He had found the permanent way 
cellent condition, and their district was capable of enormous 
licy of putting in small feeder branches to 
their railway was one which ought to have been begu 
With regard to Mendoza itself, 
h the development of the town since he saw it previously 
1 become quite an important place, and there was a sub- 
tantial suburban traffic being « 
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Total offered for supscription to date 
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MEETINGS, &c. 


Total offered for subscription for the 
whole year— 


1905 
1905 
1304 
1903 
1902 
1901 








ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED 
ot 


The hatlf-vearly general meeting 
Argentine Great Western Railway Company, Limited, was held 
House, London, 


residing. 


n the az7th inst. 


Phillipps, M.P. (the chairman), 
Zs 


Ihe secretary (Mr T. J. Dillon) having read the notice con- 


the meeting, 


aaa t The pc 


\dertake immediately the doubling 
< miles where it went through Men 
lutely necessary, but it would not be 


mated cost being, he thought, 


oram ‘Prospects of vintage 

aging. Estimates show 15 per cent 
prosperity Cuyo provinces continues, 
developn t in trafic, pass rers, 


} 


being damaged bv frosts and bv locusts, but on all the 
system wheat and linseed were abs 


had c 


] 


and they had all told him the same story—that the wheat and 
linseed were safe, and that the cr 
certain 


the Pacific 


other hand, there were in 
were three small places on 


at Winchester 


since 


he had 


eveloped. 


£. I 20,000, 


locusts—a small number; but there 


Argentine in the summer, just 


grassh yppers 


in the Argentine. <A great part 
sown. From the turn of the year, when the harvest began to 
Railway and all its system was 


four year 


move, the outlook on the Pacifi 
that traffic increases were likely to be large: 
should sav the same of probably nearly all, 
other railways in the Argentin 
pany had paid 7 per cent. on its own ordinary shares for the last 


the 


country 
a veal 


Republic. 


s, and up to date the traffic 


showed an increase of £118,000. He, therefore, thought he might 


venture to sav that their own future 


the present time. In ce 


pany for the year ended June 


Mr Gil 
shares of , 
converted in 
that would be done 

The Chairman replied 
tors were entitled to do 


b 


€ 
f10 each were issue¢ 


tw 
it W 
+ 


t 


preferred and ordinary stock 


Mr Bruce drew attention to the reductic 


the interest account, and also 


the loss on working the Transandine 


the chairman would give s 
strike. 
The Chairman said that 


clusi 


T 
the directors’ report and audited 


per cent. 


’ 1907.”” 
The Hon. Charles N. Lawrence seconded the motion. 

t Elhot remarked that it was stated when the 162.<00 
in May, 1go06, that they would be 


nto preferred and deferre: He asked whether 


Ac Ma 
iat 


fy) 
iurt 


as 


Transandine line the increased 


the fact that in the vear before last they had a 
nate time on the Transandine, 
dents necessitating very costly repairs. 
charged in this year’s accounts, which made those accounts look 
worse than they would otherwise have done 
the real sinner was the previous year. 
thought the less said about it the better, as it was a general 
this 


managers questicn. If on 
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£120,173,780 
167,188,40s 
123,019,688 
108,426,€87 
153,811,003 
159,558 894 


shareholders 


addresse¢ 


most exX- 


1 earlier. 


This work 
vensive, the esti- 
Since their 
line had been built which connected Bahia 
their system through the Buenos Ayres Railway. With reference 
to their immediate future, he had received the fol 
February next year mos 


doza. 


Blanca with 


and I expect cons! lerable 
) l merchandise, 
fruit. Through traffic with Chili promises well this seaso1 

regard to the business over the genera 
no doubt heard during the last few weeks rumours as to crops 


lutely safe from lo 
nsulted the other principal Argentine railway companies, 
and had asked them how far he might speak for them that day, 


Dp was magnificen 
in the Argentine 
a certain number 
vays were locusts in the 
as there were always 

in England. The whole point was whether there 
were enough locusts to make a plague or not 


p 
1 
} 






















Last year the 
Argentine suffered very little from locusts, and at the present 
time there were in the whole 
number of locusts as there were a ) Some persons were 
making estimates about the maize crop, but it was impossible for 
anyone at present to say anything reliable about the maize crop 


of the maize was not yet even 


oked fairly satisfactory at 
n, the Chairman moved: ‘* That 
counts for the 
financial year ended June 30, 1907, be received and adopted, and 
that a baiance dividend of 2314 i 
hereby declared on the preferred and ordinary stocks of the com- 


Statemen 


be 
under the t 
added that that stock would only get 
the terms of the issue when it 1 


as the direc. 
erms of the issue. 
ids under 
le and until converted into 
of about £2,500 in 
» the increase of about £4,000 in 

He would be glad if 
informati as to the 
regarded 


; 1ost -unfortu- 
owing 
Some of that cost was 


He believed that 
to the strike, 


side 


Argentine railways suc essfu 
must be managed by Ely 
boards in the Argentine 
the directors on this side 
board of this company had 
penses being more during 
They knew, when the agres 
pany, that it was based on 1] 
time, that the Pacific was 
more cheaply than the Arg: 
concern, and the agreement 


a> 


a 


understanding. rhe fact tha 
was only another proof of th: 


the directors then used. 

Mr Ice asked whether th: 
officially quoted 

The Chairn an answered 
price Was 103-5. 

The motion was then sul 
mousiy agreed to. 

The usual formal busines 
thanks was passed to the ] 
in Mendoza. 

An extraordinary genera] 
pose of making certain forn 
been given, in the compa 
posal was agreed to. 

A vote of thanks to the 


services during the veur ter! 


—_—— 


SOUTH DURHAM STEEL AND IRON C€ 


The ninth annual genet 
South Durham Steel and Ir 
the 28th inst., at the lreen 


Christopher Furness, M.P. (the 


lhe secretary Mr Arthur Ss 


vening the meeting, 
the Chairman said (; 
us for consideration to-day 1s 


It does not come up to our 
that was hardly to be expect 


company, both as to output 
many occasions, and as 1s we 
one of severe fluctuati . 


been greater than ever, a: 
previous year, being 413,807 
crease of 35,194 tons. Our 
finished material was 34 


2,1 
accounted for bv the fact that 


have been in fuller operati 

spare to us this year. On 
supposed that with so large 
rate have been equal to th 
factors in the case the g 

been the price of coal and h 
high wages paid in certain 
Our fuel supplies have « 

manutfacturers—a very great 
and the cost of hematite ir 
with the price of Cleveland 


occasion to refer to this at 


was twelve months ago. 


shares, totalling £17,500 


balance of £39,420 148 8d. 


recommend an appropriati 


board do not think it wise 


manifest in days to come, 


past year amounted to Z 30 
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profits has also been contributed 
with the new Talbot Furnace 





same condition of things hold 


that the amount of money ly1 


Notwithstanding these dri 
year. The total profits amou 
we brought forward £4,092 I1s 6d 
all. Out of this we have paid 
amounting to £13,500, dividend 
£18,000, and an interim divide: 


preciation, and, after deducting sund: 
fully detailed in the balance-s 


ordinary shares, making 10 ] 
sligntly less than our declaration 


the comipany. We could easily 
last vear, and, even if we had 
larger sum to carry forward, bu 
difficult times are approaching, an 
which has hitherto been pursue 
company’s resources by carr 
large sum of £17,420 14s 8d. 

good times, but we know, and 
come in this trade, and your b 
occasion, have taken the opportu 
to make substantial provision for meets 
and believe that this is in the best int 
I have no doubt that the wisd: 


It may interest you to know t 
1 »,g00, bein 
: - Viy \ 
per week. Railway and dock dues 
£54,831, or more than £1,000 tye 
ness prevailing in the shipbuilding inc 


ne — 


ie 


30, 1907 


APANY, LIMITED 
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r Works at the end of the fina lal ve 








i ther directions. During the 
I e these wi rks were pened le 
el plates have been made there a 
d e abnormal activity experiei lin the 
: . Kast Coas The valu f 
f th w financial period, Oct I 
..°.4, so that the outlook for our ny 
With the « plet f the Talt f 
inufacture steel plates t of ( 
I 
gr tly che th t I 
\ é 1and eis vh 
g outa das I peri tu 
. t he atite Ir i. ae that bef ¢ } t 
e working under re fa I 
r t It > | . le i T Na 
: I ut the su t 1 
flected. 1 he would 1 rash 
vhat ti ultimate result of tl < 
(ne thing 1s - 1 tha tl I 
- é | : ] | Li ] 
lav ¢ the iea I Oo! | >. wM 
Q until the saner view f the } 
rrv more weight than is at pres 
issured that vour boar I Watc] 
int, and it must be a satisfacti t 
‘ S1 1! are sti g, that 
ea f al } t ind t 
i plant 1 it tl ughout 
a ine I t al lu 
f fi iterial I 
t alance-sheet, and that th 
; ’ 
th t ° hi h Va il 
e¢ the r ect 5; ol C8 t 
> ed the ti “ vhich wa 
vledg o hi I t 1] ( 
et eect the future without de i 
t tha bject the director re hust “ 
x order to carry them through the bad t 
‘ 
‘ the re-appointment of the auditors 
‘ } ] 1 { ; 
‘ he tion, which was adopt 
| i vote { thanks to the cha i h 
{ ried. 
reply to the vote, observed their profit 


resente eof7s per ton. But if thev had received th 
1 America the profit would have beer 
12%, Without talking about either Free 
it, 


wy had been a 


tt ye to extract an add}- 
le , 
1it W ild have been serious and irre} ar- 
e shipbuilding interests of the country That 


a they could not build ships and 


thi untry Whilst he would not like ¢ 
g ed labour reduced, the shipbuilding in- 
Q riously crippled by the abnormally h ot 
ection of the workmen were receiving 
( ] eet Works, with the new Talbot proce 

red partly-skilled men, sorme men were recelving 
} udgment was a severe tax upon th 

¢ baie ited 


Iders in the We: 
: ed, was held ont 
f t the mpany, Collingwood Buildings. 


Nristopher kurness, M.P. (the chairman). pre- 


Warwick, F.1.A.A 


having read the 


that the most noteworthy feature of th 
ist year was that the profits were more 
ed in the previous twelve months. That 
h they might congratulate themselves 
were concerned had been passing 
and they had fortunately been in 

the prosperity apart from the 


They had contributed to this result 
been pursued for some years past of 
eir facilities. Whatever might be the 

future years, it must be eminently 

lers to know that their undertaking 


the most of the good times, and 


ear after providing for all secured 
141,829 38, making with the balance 
17 28 10d a total sum available 
‘40 §s rod, or rather more than 
sued share capital. After paying 
ire stock and a dividend of 6 per cent 
| ordinary shares, it was proposed t 
¢ dividend for the deferred ordinary 


1 


a en iid be a further distribution amongst 
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; S p 7 it 
thev find Of the ¢ r us 1come_ received fr a i 
! s, firstly the was pa siderably re than one-half of 1] 
] } l: _ elven oo 
the entire total 11 ish to their workmen for direct labour, and | 
| 
lerablv mere tha e-quarter of the total was paid in in- | 
* r } iT 
lirect labour fhat was for materials, provender, railwa ar- }] 
riage, terest on house, &c., and after paying rates a taxes, || 
ras and water, royalty, rents, a wavleave fire insurance, }} 
( pensation to workmen, &c., there remained 1614 per cent. || 
; : a oo 
Out of that, depreciation had to be provided, which took 5.58 || 
per cent They had reased their carry forward by a sun 
+ + na 1e 1 rave t tal ir 
vhich figured out to 1.03 pe ent., and the gave t apital in | 
the shape of debenture interest and dividends on preferred and || 
leferred shares the huge remainder of q.34 per cent That was i] 
| ll 3 + whl | 
upital's total remuneration for all its risks and all its troubles, [| 
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probable chance, nay, the certainty was that on an averag f, say, | 
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Known tnat ¢ meerns sucn as,tneirs OFT any tner iafg 
trial undertaking could not be carried on at all for any 
f time except by the exercise of the greatest energy and e 
and forethought by those who were charged with the mat 
’ 7 } he ote + 
ment of those concerns from the humblest official rmght uy 
Girectors. There were those who would have us believ t 
1 } } TY t 
persons who so engaged themselv« ver t emies f | 
: + 11 + } 
their kind. and that thev were a stumbling-b k t 
the progress of the general community Possibly, when it was }} 
} f . ¢ ¢ a. rot nemies }] 
te late. it would be found that the greatest and worst ener 
of the workmen of the country were those w vere dol their |} 
I 1 in to extending }} 


€ 
best to discourage such as w 


€ 
the trade and manufactures of our country Knowing what he 
knew of the industries of our land, an lly of th se W hich 
they pursued in the North-East of England, he had no hesita- 
tion in saying it would be a bad day for this land if and when- 

] the encouragement of 


ever the incentive which now obtained t ‘ _ 
individual effort should be removed. In conclusion, the Chair- 
man moved the adoption of the report and account 
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~ + ° | 4 
yairman) seconded the motion, which | the debenture service { 
without discussion preferred ordinary shar: 
ved: * That the profits for the year | share distributed in June 
ied bv the directors.’ LAS 5132, out of which the 


q 
jing the motion, said he hoped next | partly with a view to furt} 
l 











this, good as this had been partly with a view to pr 
imously ad pted arise duri 7 next veayr i” 
Sir Christopher Furness, M.P., Mr} would be keener than « 
[L.lovd Pe ise, having been re-elected, difficult to transact . DI 
\. B. Peat and Co., reappointed, experience of not a few 
That the sum of £7,500 b it would extend to th 
ance the credit of profit and loss bold enough to thin] 
| I 4 unt f divid on pre- time, to be fore vVarned was ¢t 
for dividend on these shares at | in consequence of the 1 
| © per it pe! ani r th thre months t sey tember 30, quence « t the fac t that the 
|| 1Qg07 that the sur I 4.33375 be appt priated out of the balance been quite so re WY it 
1! at credit of profit and loss a unt and carried to a reserve | cause they had prepared to e 
| account for dividend on the deferred shares, being a provisio' competition that might 
| for d end on these shares at 6 per cent. per annum for the siderable sums to fortifv their 
| three month his. he said, would reduce the balance of un- | facturing facilities, that t} 
1 appropriated profit carried forward t {14,816 13s 6d. As soon | the ordinary shareholder 
|| as the got through the necessary formalities and alterations | making 20 per cent. for th 
| there would be a further distribution of nd for the three 5 per cent. which was 
| months on beth classes of shares of practically 1! per cent Referring to the futur 
Mr Barwi seconded the motich, which was carried unani- | said that, apart from the ordinar 
mously had already received orders for 1) 
A cordial vote of thanks having been passed to the chairman, at present busily engaged j 
Sir Christopher Furness, in acknowledging the vote, said the | York, &c., and which wouid 
thanks of the shareholders and directors were due to the officials In New York the Darrac¢ 


Mr Forster, who was appointed general manager some time ago, | feature of the present situat 
had now got a thorough grip of all their vast undertakings, and | larze number would very sh 
the directors were very pleased with the way in which he had | public service. 1 : 

taken hold of the general management of the concern Their | do a considerable bus S 


) 
officials generally had given great sat:sfaction, and he hoped that | wagons, a branch that hithert 
next year the balance-sheet would 1 ven better than the present | develop. Their new n ls. 
ne but also at the recent show at 0 
Che proceedings then terminate of satisfaction to their agent 
, terest. The new syste f tra 


190 inodels had bes ol we 












novelty of the " t ' 
A. DARRACQ AND COMPANY (1905), LIMITED. ns oy th 33] ext = , 
The second annual gereral meeting of the shareholders in A Se oe : a ea : Seen 
Darracq and Company (1gos}, Limited, was held, on the 27th | > eoapedire 2 agen 
ist., at Salisbury House, Lond Mr E. Festus Kelly presiding See ee en 
The secretary (Mr A. A. Yt F.C.A.) having read the | dqualled advantaves the : 
lotice convening the meeting vhat was equally important, lea 
The Chairman explained that Mr J. S. Simth-Winb (the ible manufacturing profit 
chairma f the compa vas unable to attend owing to indis- Mr Kelly then moved 1} 
sition, but that | ad pa ls ch, which ihe secretat adopted and passed ; that 
would read mate, be pebd on: te " 
| The Secretary then read Mr Smith-Winby’s speech, in the | 427,632 16s 38d be carried forw 
| course of which it was stated that tl ules during the veai Sir William Avery seconded th 
showed a1 rease over thos i e preceding vea f more | mously adopted, and the u 
than /60, a most tisfactorv and encour wing develop- | proceedings 
ment t} ! SlINness I : OBE « l red th , yvth ot 










petiti nicn 1 ee . I adie tn ason;, the some 

what unfortunate nditions of the financial world, particularly WALL PAPER MANUFACTURERS, LIMITED 
since the America risis in March last: but, above all, the | ; : ; 

exceptionally bad weather which had prevailed during the [he annual general meeting of t : 
greater part of the vea Business recovered during the im- | Paper Manufacturers, Lirnited, was hi the 2° 
proved meteorological ditions which preceded Easter, and | Holborn Restaurant, London, Mr G. W. O 
remained normal until they arrived at the so-called summer | Presiding 

months, which this ir, both on the Continent and in Eng- | The secretary (Mr John b. Entwisk 

land, were exceptional! ld and wet During those months | Cenvermins the meeting, 

a diminut f business recurred, but from the end of July | The Chairman: This has 1 

to the end of September they recovered very satisfactorily, and | 4! d I only purpose deta J 













the month of September, which was one of almost perfect | M nutes. I think, however, I ma : 
weather, though usually a somewhat quiet month in the auto- | Year's trading has been satistactory Lou Ww 
mobile trade, was this vear one of their best months, and showed | Teport that atter pay! f inter 

a large i ise of sales i mparison with September, 1906, | Gividend on preference shares, p! y 
business in London alone having almost trebled. lhe total] | and doubtful debt and ang £.125,5 
result was an increase during the vear of more than 460.000. and | forward from last ve ! 

in the rdinary wa\ ne night | expected a corresps nding f 250,947 10s 1 rd The final 

increase in the profits. The net profits, however, were £194,469, | Was paid on October 31st I sh : 

is compared with £203,000 the vear before; and thus, for the | cent. per annum be paid 1 th 

first time since the concern was Converted into an English com- | £87+649 138 74, that £00,000 be carried t 






pany, a reduction was shown as compared with the preceding | balance, £108,395 os gd, be carried form 
1 } . > 5: | = " . nr atodl ' 
yeal The reducti { £8,0 vas not, of course, a verv large | amount we have ever appropriat 
1 . | ar + faa ) [ {Oz 

one in proportion to the turnover, and it was very easy of ex- | year, and it will then amount t 19 


planatior Firstly, thei sts for raw materials had shown a| the amount carried forward, tota 


























large increase owing to the abnormal rise in the price of metals directors desire to raise t £.§00,00 b ; 

Secondly, they had spent in wag bout £20,000 more than in | advisability of increasing dividen Is, ' n : 

1906 owing to the larger output and the difficulty of obtaining | prudent and wise policy. They © I 

skilled workmen in Paris during the busy period. Thirdly probably earlier, de ide upon the iyi : : 

with a view to clearing their stock of finished cars at the end of | terim dividend on the ordinary shar ; S 

the season, and in view of the reduct f prices announced b venient for investors to wait a full - g 
other makers, the directors thought it prudent to offer certain practically the same as last vear, the d 7 
increased advantages to the mpany’s agents, and at the same | that I scarcely deem it necessary t t 
time to add to the advertising expe. nditure. Jastlv, an un- |! that many reasons might be advat 

fortunate and quite exceptional loss had been incurred in one | that during construction of the new Work ; 

of their Continental branches through an excess of confidence in | losing interest on the amount of th t 

their representative, which had necessitated writing off no les be¢ a marked increase in the pr - : 

than £6,000 on this account. Taking all these circumstances | especially plain paper and coal. Ir iM, a ke laré 
into consideration, the directors considered that the net profit | beet stated, that it has never bee I P fa . 
might be regarded as a not ungratifying result of a difficult year’s | profits by inflating prices, ana, as 4@_ : of the ¢ 
business. Had the outlay for materials and wages been on thi public which has benefited by nearly t nit adi 


same level as in 1906, the profit would have been considerably | economies we have effected since the for tr 
more than in that year, and in respect of both these items a large | We are stiil prevented from increasins 0 
saving was anticipated for next season. In dealing with the | heavy duties levied on our goods by ! = hese ces 
accounts in detail, the Chairman stated that, after payment of kas pees 






South Africa is bad, and the financia 
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i 
| 
{ 
24 : } ‘ } al : I > a SS eX ATispre< 4 i é ather | 
=} t Wii ec tnat tne asn Nand j ( + } + the w ‘ $s. for i reg it ‘ f the ' 
. red with £33,477 12s 11d last cs er t wa t really e) st, but rather « iry writ- |] 
*077 : ly £42,675 16s 4d, and as we tinue x d he ” rtain things. althous . an le . 
‘ ash for evervthing we buy \ ha : : ’ , “er he @ i eeaid ae ts 
7 : i . . - x i 
ther have we any liability on bills under dis- | t i the case of iodine. Of this the compa ge | 


have noticed that the capital out!) for addi- t , the valu which was entered 1o dollars i loll 
= mainly due to the expe: ture t (sreen- ra . tth 1 id ih value f th i id. t 











' G 1 12 e val é i e. | 
a he again next vear, during which we ho; fore, bee t that isis Phe dollar ‘ 1 | i 
1. , + } } 7 
tory at work, although it will not have had ! fal i i t ; produci: loss value of 
the current year’s profits, but later we anti- as 1 I ent itl h the iodine ] 1 t é | 
ue from this source. I su up the 1 ] € particle It as very diffi tt ‘ 1 t} e fi tui; j j ; 
e unforeseen circumstance irises, such a t I ’ th rticles traded in by the | t 
ther crisis, we have every reas ti x pe the 4 t endeavour in future t i | 
urrent vear’s trading will be satisfactory, ot s t g as far as ssibl It w 
look forward with great nfidence to in- | ver rok « t teresting to the shareholders t eat } 
: , e g t iareholders t iT Pa f 
t I will now formally move That t! t : cet Men lead eras ry 
S f } lirect » . } na y ¢ } 1 } 1 ‘ 
rt of the directors be approved, a were i rgelv with the g hey had | a4 
. t. for the year on the or ir i ring \ tablished be { doubt | 1 
¢ t ¢ f ‘ ‘ = x te S1Vé ] f h val 
ied the motion i ; ste 4 ; ' That y 
; ply to questions, said that in reference t it ; t to be ried out in a day It | 
— ¢ under the head of will and he \ t t t t ears before tt were |] i 
. om remembered that the company wa tor r HH ‘ k that. ha the< aluabk j ' d 
; 1, } } +] y ' } j f 
tl ’ y c ireholder ) ild t i 
ry P ral ¢ a taal f \ : oo | 
th ~ i x] i 
+} > i} : 
aie seat ‘ Stow 4 & ike a i 7 
1 a fl 
, yl} } t h ti } + | 


a0 sce~-enarnee 


povnes 








would be one of the finest t th \l \ \ ’ 
K t he would almost sat 1 the world Un- ’ . | 
= ] } i ; : 
} t great deal of 1 ne\ and he ant pated iri < lt t t th < till | i j 
S . . 
it aaet 2 eat d } v6 ee + ‘ r 

t w a grea ea at hy w 

pleted, it would materially ; t the , 


eciation, and 1f the directors had hair ferred 3 ¢ t] 


bout the matter they would have no hesitation in 1) tv to be id for 


en 


holders and recommending that a larger sun Phe Chairma It is part of r own provert ‘ 
" y of the directors from the verv first had I - ¢ I t » head ent beemas®. 
h to pay large dividends as thoroughly to con- quisitl is ha rove 
t ern, ¢ ntinue it on a perfectly sound basis lhe Chairma Well, we had it, a ve knew there was 
il bus ss, theirs was always subject to risks, litrate th 


eholder had asked the reason for the shrinkage the Shareholder Sut t of the value it has v turned out || : 
he might that he had known the time when th t 


vn business had fluctuated to the extent of so per The Chairma No, W t aware of the valu 


In bringing several businesses together the Another shareholde1 ' how th ew f iv to | 


, 
a 
' 
— 
4 
+ 
f 
* 
ER NIMH mn 


f t was then submitted to the meeting, and irried 


5 1€ s ld 
ering. It was quite certain that had the | might expect the retur f the monev which was to follow {| 

t reenhithe—and sunk in the best interests of the | from the reduction of capital resolved uy at the 1 t extra- ; 

for it uld pay, and pay well, by-and-bye—been lina eeting 

\ ¢, there would have been scarcely any differ- The Chairman, in reply. i that the questior f the reduc- ; 

t : the amount of the profits earned tl ipital would before then the extraordinary | j 

} i¢ : 

i 

; 

/4 


business having been transacted, a vote of 























t! hairman, directors, and staff of the pan 
} k 
| I edings | 
Se ' | zg 
1 4 
LONDON NITRATE COMPANY, LIMITED. | : 
1 general meeting of the shareholders ir re 
. ( ny, Limited, was held, « the 27th 1 ae 
| 1 1 : i & 
Mr krank Tobin (the chairman) presiding : 
1 4 BV. | ; 
- Be 
+ | 1 
i S 
é 
i > 
he tl = 
{ ; 
+} : 
14 
, } 4 
: } e 0 
y } H 
I | } 
p } ‘ 
, } 
t € pl sed to refer to them. The first 
‘ f grounds Expenses had been 1n- ne u , 
Teg t P t he thought the shareholders would Hasler as a director, and re erred to the retirement fr the I 1} 
g I a ld ld toa oe ae 1 ~t 
! , } it l } the Abra and San Anton, rf Mr Cr, M. ingil a B INAa Ir A ricK (ys, | ax H ex “o j : 
| } + + Y >» 1? ~ } ‘ ’ s + . } } . 
essed an estate of which they had been | that this arose 11 “a : . At } 4 
| ] - ™ ry “rem Vy + + ' ‘ : 
ther thev had been unaware of its | Mr Inglis and Mr Lomax were in vas clear that | 
te grounds containing, a rding to vith regard to the new buildings that the direc- | : 
» guint This was a very impor tors should be near at 1 yrder t nsult u letails | ; 
juintals is was a rv 1 r- ! : j a ‘ 
‘ ¢ ’ . eaiend iid wed the a6ts he a ~ te wade nce. Both |] 
\ r, assuming an extraction of 500,000 | Which coule t "T 7 meee. Shag 2 a, Sh . ¢ ah | i 
uv V propert a life of 20 vears He Mr Inglis id Mr | max saw ne necessity of this, ana, » The ‘ ; 
1? } } . } 7 } | . + r r 
they need grudge the expense of the | regret of all, it had been agreed that thev should M ; 
i ’ ia i ‘ i ~ . ' ‘ 
hata : riner in 21 wm -at totic win ned 
night be thought he and his | Hasler was f the firn Ing L. iX, 1 i 
- 7 f me ‘ wien . | 
| e for was the depreciatior f int - { . a id k h the « npanys g! ] l, d was 
a —* sey : ; 1} } 11 4 & +} ¢rat? tote | 
t] were inv other directors wh thoroughly experienced ranches of the ate lust: I 
to select gilt-edged riti but | It had be rranged, th f that he should j the board. | 
ismuch a those uritic had The (Chairma read the letter f resionat } f Messrs Inglis : 
¢ ] 2s , she lntior f the } wrd nacced th ae | 
value However, the shareholders und Tomax, and the resol f the board passed thereupon, } 
‘ 1 1 1 ‘ + edial tar 
the investments were written down to | both of which were couched in the mos yrdial terms i 
: . pe ct Rieiacal 8 in siecle dee demi BERS, cual eas 
th last, and he might perhaps sav in Mr J. P. Reynolds, s ling the moti Re Sen ne regarded t] 
ears past the directors had seen that | the company as being extremely fortunate in being abie to com- }; 
f aman s apable in matters connected ]} 


. t fortunate one, and had, therefore, | mand the services of a ma! 
t ney, but had employed it in loans. | with the nitrate trade as Mr I 






, “= } 
lasler. 
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The resolution was carried unanimously, and Mr Hasler| mine had not been en 
briefly acknowledged his reappointment quantity of ore exposced by 
On the motion of Mr Adamson, seconded by Mr Fletcher | In the speech which he 1 it the 
Rogers, Messrs Harmood, Banner, and Son were re-clected | he drew attention to this point, ed th: 
cial tonnage estimates were based ae 
necting was then held to consider the re-| crosscuts that had been put os 
solution passed at the extraordinary m ting of the company | clearly showed that in the up; 
; h in th ion of al of the com- | while in the second level it w 
pany from £160,000, divided into 32,000 shares of £5 ca h, | somewhat on this subject for th 
with f2 10s paid up, to £64,000, divided into 32,000 shares of | Ing operations carried out ha 
{2 pai 1, the scheme providing for the return to the shareholders’ The extraction of ore by 
ner share. for extinguishing the liability in respect of un- | taneously with the dro 
called 2 tal to the extent of £3 per share, and for reducing | had the opportunity while he 
; ! f } f m 4«*« to 42 first stope 5 They were 
The Chairman moved the mfrmation of the resolution, | width of 5 feet, but the wal! 
which was seconded by Mr Reynolds and they were consequently w 
A shareholder asked if there was any idea of making the | necessary to widen the stop 
haven £4 ehares order to ensure that no 
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the p: lings promising he had ever see Vt 

; was at once to double the l 

down to the 1,000 feet level He 

bv next vear, and that the Eldorado ¢ 
RHODESIAN BANKET COMPANY, LIMITED. profits of from f22.000 to £1£.000 

The a al general meeting of the shareholders in the Carry another increase of up to 1 


Rhodesian Banket ( 


ompany imited, was held, on the th | Chairman move 1 the adopt f tl 
st., at Salisbury House, |.ondon, Dr Hans Sauer, M.D. (the Mr H. L. Stokes seconded tae 
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chairman), presiding. unanim usly ; tT 
The secretary (Mr H. G. Latilla) having read the notice con- Phe usual formal business h : 

vening the meeting, thanks to the chairman for presiding 5 

1d it, acting on the —$—___—_—_—_-— I 

advice of the auditors, thought it expedient to issue a profit and | MggSINA (TRANSVAAL) DEVELOPMENT COMPANY, LIMITED C 

loss at t this year, as practically they had done no trading, | — | 

their efforts having been confined 1 pening up the Eldorad The annual general meeting of th larel I ' U 

Mine. On the credit side of the account, it would be seen that their | Messina (Transvaal) Development | 

remaining claims, including 45 Rowdy Boys claims and 10,0co n the 27th inst., at Salisbury Hou | Mr Art! 

acres of land, stood at the low figure of /33,25s. He confidently | Grenfell (the chairman) presiding U 

anticipated that for the Rowdy Boys lone they would receive The secretary (Mr. Wm. J. Chall h p J 

an amou many times great than this Reviewing the posi- | convening the meeting, ? 

tion in Rhodesia, he said that the progress of the country had The Chairman observed that, f f tT 

continued steadily on the up grade, and stood out in relief | were able to present a profit a: . 

against the g Tai depress ) which had been hanging over the | the great natural difficulties which had had ? 

rest of South Africa. While th ther States, without excep- | the sharcholders would, he choug . 

tion, were suffering from a dulness in trade, and large falls | credit both to the property and to the manage —— 

in their revenue, th sou s of Rhodesia were quietly coming | amount realis 1 was f£ 34,620, fror lt 

to the fr The poy i Was reasing, land was being Johann sburg and mining ex] ; ling 

taken up, and it was a significant fact that the p ypulaiion in| demption, £17,540, an 1 I.ondon ex] » £2527 

the towns had remained mor r less stationary, whereas the | balance to be carried down of £14,532, 1 

population settled on the land had increased by about 2,000. ¢ deducted interest on debentures, £2,014, 

The farmers had had an excellent season, and had made a satis- | for legal expenses. A def . wes” * ae 

factory profit, even on the lower prices which had ruled. They | the accounts last year, and this amount t tor 

had reached a level now which was more normal and healthy, | decided to write off, togethor with 4.529 a ' 

active farming being in progress on a much wider scale, while | leaving a balance of £ 3,3 Phe abnorma foe ve : 

the reduction in st to the mines added to their power in| been owing to the fact that, wiin the Transvaal (over 

attacking the riches which Nature had placed in the couniry. | they had had to resist certain clain “ ; { 

Rhodesia was \ the vorg becoming an export country, | and, although the decision had been appeain’ | 

and if the pr f grain uld be reduced to 6s per bag, it | tors were confident that the fi ding of | 

would become a grain exporting country. As regarded the | be confirmed. Their bills payable amou it ' 

PUROTRS TCSON s, the gold mining industry was developing | creditors to £8,674, and ov rdraft at bankers t ee | 

Into an important feature, the output showing a steady in-| which they had ore in transit ind 5 

nce“ With a better method of prospecting, vastls improved | £19,029, and sundry debtors and sior eee ee ee 

results ld be obtained. A thorough geological survey was | sundry creditors had been practically paid of he 


needed Phe Banket Company itself had done no cev lopment | and as the shipment had been on an 





























4 4t A I ‘ 
{ : work on any f its claim holdings during the twelve months. | been catching up the overd: ut, wh t 
er Phis policy was adopied because they did not know what calls | been adding considerably to th : t 
ae would be made on their ipital by the Eldorado C mpany for looked forward to treating with tie ere : 
ei its requirements during the twelve months, and they would | early next year. If their prospects took ; 
te ere benefit by the knowledge obtained as the result of the | looked much brighter now, as the | . a 2 
Be fe work her Now that the Eldorado Company was fully started, | at the deepest level of the mu Mt ju ‘ es 
F with a reduction plant, it was tl ntention of the Banket Com- | engineer estimaied that, on a ¢ ; 
a pany to resume cevelopment in the first instan n the Rowdy | 13,s00 tons of 24 per cent. copper Guy 
Boys during the coming year His general impression of the | addition to nearly 3,000 tons the d ec 
Rowdy Boys claims was that they would probably develop | Taking c pper at #60 per ton, th ; Fs 
a very large mine, with payabl re, but of a lower grade than | £214,000. During the first thr — £ 
they had on the Eldorado Mi: Th ther claims lving to | had mined 1,225 tons, and had shipped §3 co 
the cast of the Eldorado Mine had not vet been touched "in, | re, and if production could be kept u} 
viewing the developments in the Eldorado Mine during the| ing the rest of the year, they Ps ™ 
year, he said was again his pleasing duty to tell them of | stantial increase on the figures submit! oo de 
increasingly high assays at the bottom level, of a further large | holders might reckon on the compa a 
addition <o th re reserves, and of an all-round enhancement | at £60, not less than £25 per ton, a 
in the value of the mins During } recent visit to Rhodesia | this figure considerably by reducing 
he spent some time on the property, and went car fully through | that the Transvaal now want 1 was t 2 
the mine with Mr Parsons, the gencral n inager, and| confident that if the authorities were 4 2 aa 
was pleased with all h sav H wa ‘vinced that | own affairs in their own way, a new cra © Pr, a 


1” t au 


all the stimates that had ben made of the amount 
of pavable ore in the mine had been verv mu h under-estimated. 
He did not wish to infer that the estimates had been made un- 
fairly, for in such a unique deposit of gold it must obviously be 
difficult to arrive at the exact tonnage, but he did think that the 


arise. In conclusion, the hairman 







report and accounts. aartion, reletl 


| 

| Mr. John P. Grenfell, in se nding - » shat aif 
: and sta at 
| 
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his recent visit to the property, § 
vious visit in 1906 most gratifying Pp" a 
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ent, from General Botha wne 
th 1iffi tiles against vh 1 the 
d. and inxlous » d ull that 
h effort 
submitted to the meeting, a 
g > hav bee spose L t 
siding t ated the t 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


-——-— RECEIPTS.-— - RECEIPTS, ——~ 
Estimate Apl.1,'07, Apl.1,'06) Weel Week 
for the to to ending ending 
Year Nov. 23, Nov. 24, | Nov. 23, Nov. 24 
1907-8. 1907 1906. 1907. 1906. 


Exchequer £ £ £ £ £ 


t neces in 
paanc 


te od Ene land ais ite 5,807,721, 9,334,212 . 
ook of SEE ceeaces 1,124,702 1,117,275 : 
: 6,952,425 10,451,487 
REVENUE. 
£ £ £ £ £ 
= 31,923,000; 21,333,000 22,240,77 667,000 692,000 
35,965,000, 23,179,000 23,270,689 1,301,000 1,386,000 
sie, de, Duties 18,697,000! 12 205,000 12,826,553 340,000) 757.000 


4,996,000 

560,000 
6,321,000 
9,960,000 
2,870,000 


8,700,000 
2,600,000 


5,229,000 
400,900 
6,706,000 
10,440,900 
3,000,000 


somone : 260,000 270,000 
Stamp 
Tax and House 


ty and Income 


Duty 
lax 30,500,000 

..++ 17,600,000 
rvice aa 4,400,000 


47,000 
150,000 





150,000 








_— ee 500,000 280,000 350,000 80,000 
M Droit m Suez Canal 
|| chgres and Sundry Loans 1,100,000! 688,500 —_‘ 681,683 + 
I) yiscellaneous ve 1,550,000 1,356,083 1,128,980 12,378 1,060 
i e paid into the — - -— - — —— al eianamenalinen 
| ~ Bxehe a - ... 152,835,000 84,805,585 85,005,478 2.777.378 3,350,000 
" } Balance 91,739,006 95,455,965 
;  KeChibls 
Rena tof Advances for 
adn ee 1,150,000 70,000 
Trea et 
t 5,090,000 
r Telegraph Acts, 1892 7 
04 ; , oe 170,C00, 1,055,000 
Under Naval Works Acts, 
a 905 ee 250,000, 1,762,000 2£C,COO 
\ \ Act 


ee ‘ 300,000 

ee 80,000 115,000 ee 

ee ee 10,000 ee ee 
5,000,000, 1,000,000 





and Mear 


Treasury Bills, £500,000 it 
1906-1907) ....00. akon ee ee 1,500,000 wi ai 
Total . ee 101,583,C05'101,898 965. 3,027,37* 3,350,000 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 


Estimate to meet Payments from 


for the 7——IssvEs.—~ 
Year Apl.1,'07, Apl.1,’06, Week Veek 
1907-8 to - ending ending 
Nov. 23, , Nov. 24, Nov. 23, | Nov. 24, 
1907. 966. 1907. 1906. 
£ 4 z & 
M al Debt Service 29,500,000 15 606,087 16,933. 956 ee “s 


ices sess 1,685,000 1,073,575. 1,€95,840 


WoL 8 uy j } 
te lated Fund .. 11,205,000 5,989.75: 7,292,098 | 300000 692,000 
Supply Services ............ 110,678,000 €5.164.839 63931.158  9€0.000. 1.125.000 


5,068,000 87, (774, 252 $9,151,052 


oe 1,200,900 


860,404 





may nce 1904 ee 135,000, 135,000 
J Acts , 1892 
as mies oe 670,000, 955,000... 
a tet : 686,000 1,762,000 
% | IR “ioe ee 150,000 * ee ee 
Under Pubic eat) ee 231,000 115,000 
4 A ? 19 — 
Unier Cunard Agrocn; “ “ 10,000. ee 
ket, 1904 on 177,234, 937560 .. | .. 


| Deficiency’ Agnes: - 3,500,000 
¥ Advances repai a 3,000,000 


1,000,000 ee 
1,000,000 





1,200,0C0 1,817,0u0 | 


14,000 | 


| Sept. 4 38,165,799 


1,200,000 1,817,000 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 for | 


the week ended Wednesday, November 2; 
ISSUE DEPARTMENT. 
£ £ 
Notes issued...... «es 495C0,750 Government debt.. 11,015 100 
Other securities .... 7,434,900 
and bullion 31,059,750 


49,500,750 


, 1907. 


Gold coin 
$,500,750 
BANKING DEPARTMENT 
£ £ 
apital.. 14,553,000 Government — securi- 
Rest 285,684 SG ecdewcassadax 
Public deposits* .... 1,784,072 Other securities 
Other deposits ...... 43,008,775 Notes ..... P 
Seven usy and other Gold 
WNta ca tacerikvus 70,619 
68,702,150 


*Including Exchequer, Savings Banks, Commis 


Proprietors’ 
14,332,13 
32,584,411 
20,591,380 
1,194,223 


68,702,150 
sioners of Nationa Debt, and 


Dividend Accounts 
Dated November 28, 1907. J. G. NAIRNE, Chief Cashier. 
The following were the movements in the principal accounts 
when compared with last week 
I eas Decrease 
£ £ 
Cure € 7 i i bil l 38C 
Pul le} 542 
Otl ley $82,214 
ty ern it se ¢ 
Othe 2,351,961 
B 1,759,222 
Rest 7? 5&2 
I ( Vé saeee ‘ 1,870,202 ee e ° ee 
The tollowing shows the amount of circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ended November 27, 1907: 
Gold ' securitie ‘ = 
= ; Circulation : 

n ) 
Date. anni. Abroad or (excluding Deposits Banking Reserve 
Bullion regret Bank Pos Shanand 
out B part- 
Expor nt 


1907. £ £ £ £ £ £ 
577,000 in 65,150 54,203,879 45,340,908 27,148,649 


9 
1i 38,654,101 311,000 in 99,556,352 44,852,258 27,994,716 
i 


18 39,134,579 175,000 out $27,970 55,581,261 45,129,192 28,756,609 
5 38,768,667 426,000 out 29,179,375 54,586,583 44,944,591 28,039,292 § 
Oct. 2.37,106, a4 616,000 out 29,920,490 52,401,864 45,156,667 25,636,348 
9 35,251,365, 1,036, = it’ «29,562,140 51,842,744 45,493,518 24,139,225 , 
16 34, 76.438 734,000 « 29,289 ete 48,181,021 42,168,226 25,836,593 4: 
25 54,773,314, 242,000 « 29,205,059 50,802,647 44,629,040 24,C18,2¢4 
30 31,729,252 2,761,000 « 29,345,68 0 52,138,206 49,175,621 20,835,64 2 2 
Nov. 6 28,725,225 2 n12 20,000 o yut 29,980,450 50,234,962 50,431,878 17,694,795 3537 
13 51,896,291 2,934,000 im 29,232,975 52,049,941 488 30,060 23,115,518 404 
20/30,485,751 1, it ),000 out 29,020,350 51,280,603 49,268,508 19'915,40. i 387— 
27 33,243,973 1,515,000 in 28,909,370 50,792,847 46,916,547 21,785,605, 424|— 
Subj _ is our usual table, affording a cx mnperative view of 
the _ Returns, the Bank Rate of Discount, the Price of 
| Consol a Price of Wheat, and the Leading Exchanges during 


1) 
; weil 


Balances in 97,523,486 95,926,016 

Bank of < . _ ae Inc.orDec|for Week 
Bank of Ireland ve 3,082,055 5,233,48] +1,761,378 + 1569000 
els __783,465 739,468 + 66,000 36,000 

" 5,865,520 5,972,949 + 1,627,378 + 1533000 | 

E 2 Py . ber 23, 1907:— £ 

ae POND en cca awiavuedes G0cvecdeddeceaceses 13,213,000 
issued HOUVG06 Oh cecane ghee eNeeceunateeseS 2,500,000 
Treasury, Nove. a 20ecscveccesesnsesesssecsesces veseees 15,713,000 
ordre : pen ‘iture tigures for 1907. 8 have —_ en Al adjusted 
: taxa he Finance Act, 1907 (7 Ep. VIL., ¢ 13), with 
s and the figures for 1906-7 have been similarly 







~ BME POSE parison, 


| 


g 
a adil of three years corresponding with the 
as ten years back, viz. :— 


pre sent date as 


At corresponding date Nov. 24, 
with the present week. 1897. 


Nov. 30, Nov. 29, | Nov. 28, Nov. 27, 
1966. 


Circulation (excluding £ £ £ £ £ 








Bank post bills) ........ 26,871,595 28,110,620 28,717,135 28,099,325 28,909,370 
Public deposits .......... 7,791,396 8,274,087 12,667,519 8,305,814 784,072 
Other deposits............ 36,266,55C 42,153,345 43,034,560 44,218,890 108,77 

| Government securities....} 12,401,416 15,610,005 17,039,131 15,458,666 14,352,136 
Other securities .......... | 27,914,978 29,758,864 33,203,214 31,368,907 32,584,411 
Reserve of notes and coin} 22,324,072 22,889,599 23,292,445 23,613,809 21,785,603 
Coin and bullion.......... 32,395,667 32,530,219 35,559,580 33,263,144 52,244,973 

| Proportion of reserve t : 

SIRNIOD nccecccesccesc 493% 453% 425% 
Bank rate of discount ... 3% 3% 7% 
Marketrate, 3months’ billy 238 245 i 
Price of Consols* seaunees 113} 88x 524 
Price of silver peroz ... 27d 2724 26t9d 
Average price of wheat....) 34s lld 30s 5d is 7d 
Exchange on Paris (short)} 25.20-25 25.15-20 25.224-25 


— Amsterdam (short 12. 12.1-14 
— Hamburg (3 months 20.59-63 - 20.4 
Clearing-house return ... 128.5 13,006 253.726.9000 217.274,.006 206,948,000 212,393,000 
mpared with the ‘‘ other 

excess of {9,051,572, and in 1904 
excess ot £9,531,346, and 


1907 there 1s an excess of 


, 12.23-3 
20. 80-84 20.94-98 





The amount of the ‘‘ other de 
securities,’ showed in 1897 an 
an excess of £12,394,481, in Igo05 an 
in 1906 an excess of £12,849,983. In 


£10,424, 364. 


posits ¢ 





3 o Li 
an © 
nineteen 


Total Funds over £13,500,000. 


etme remem wm 
: 


oe ec ee A TRI 


’ 
ee ee 


aT RIN Ms 


CT PRR OO WR erin se emens Rpnn omane staal ie 


ah 


SR Ree aR NNN em me oe ae NR te mn ee 


— 


Ramey 





a 
































































reer, 


anc GL pin thi 
F 
m 


Pe aP oe 


pra Nee ee ry 


ae ee. ae 








i ereetipianeen 





RS: AEC 


Se 





At this time in 1go04t 





Bank rate was 3 pes cent. 


THE 


There was | 
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ECONOMIST. 


The principal items in the 






. [Nove ‘Mnber 30, 1907, 





latest Wee 


|} @ pinei r loanable func s, a large amount bei ing borrowed from | by the leading Continental and the }) iblich 
i] the Ba t per « t It was he per i that no advance in the | are compared below with the ws vow’ LOPE Ag ate 
| Bank rate w i be necessary, but the arket rate for best three | corresponding statemen t of last ye ur AteMent ar ae 
ij months’ bi had been the same as the official minimum, but ye t 
| fell off to 2 to 3 per cent \ good tone prevailed on the BANK OF FRANCE 
1] Stock Exchange, with firm prices 
1] I h rresponding date the Bank rate was 4 per | : . 
\| cent Mone Vas] air demand at 344-3 per cent. for weekly Nov. 28, Nov. 21, 
I} fixt I xpectation that easier conditions would shortly | AsUi 190 
1 bta 4 1 gradual « ‘ d unt rates, best three | —~ 7 ‘ -_—— 
We { — Tn wine maviketes ASSETS £ 
1 oi } < il y fi it Che tock market Coin anu bullion—Gold 108.012.5009 }ng - um 
| Lv ral hirn nough business was not very active. Silver 37,283,700 37 ? a 7 
i ] ti I o weer f 1906 the Bank rate was 6 ] | Government secnritie 15,704,0C0 } ? Pos ; , 62,] a 5 
ce th al si was rather clearer, and although | Ps 7 and advances... 74,809,800 7).125 21 00 : 
| s : ; sh. ccs sIABILITIES, 
! h goid Brazil were talked of, it was colt that | | Notes .... saandva'ss  MOnaa tenons 
| the drai tl ul from | don had for the time stopped. | Government deposits 10,957,600 10.116 
The ! wed an il in the reserve and open | Private deposits 24.647.400 20, 
j rot . ¢ three the al e down to «! ner cent 
| () h “ft KF xct 0 } ne rathe r more ch erful, : | AUSTRO-HUNGARIAN BANK. 
l} the A narket was active. Nov, 23, 
1307. ] 
| BANKERS’ CLEARING RETURNS. Asser ; : ; 
The following figures from the official returns show the amount | ©0! and builion Gold 45,689,000 45,610. 00 4c Ae é : 
ai , ‘ . ites a oa sil Silver 607, 11,531.000 } » 190 1,254 
|| of bills and cheques cleared at the Bankers Clearing-house. | Discount advances, Ke Ase oo t ¢ on Soto + T7600 217 
|| Special days are given separately, together with the total increase | LIABILITIES, nee " 
| case :— | Circulation. -__ - +++ 78,215,000 $1,752,000 — 
Country ' 
1 Clearir Clearing. | Total. | NATIONAL BANK OF BELGIUM. 
nae | | 
: we —— t “a an. Nov. 14, N 
: | E 907 1907 
800,566,000 | 9,707,165,000 | ASSETS. e , 
Oct. D onvcesss eerces 216,374,000 25,433,000 241.807 ,000 | Coin and bullion . 5,133,000 4.969.000 4 hd ' oa f 
1 eneneate 0 237,099,000 23,491,000 260,590,000 | Other securities |... ..) 24,723,000 24,888,000 2437000. 4% 389 


Nov. GB cccccvccccvces 








Total, 1907 (a) 
Corresponding total 1906 .. 
Increase or Decrease in{ + 
ENT: dsuaskanseoeon ij = 
Gross total in 1906 ........ 
Ds + ss+ake genesis sees 
Increase or Decrease in{, + 
BS: ncuichsueduan ~tl = 


Stock Exchange Pay Days. 
Date, z 
1907 
Jan. 16% to Ji 
Dl cbs tsdeseows 
BME, Bos ssc0eress 
dept. 13 


27 62,421,000 Aug. 
63,841,000 Ser t. 
87,711,000 Oct 3 
72,051,000 Nov. 


1,620,462,000 


eh. Bh. vsoneescce 


a) 





Total, 1907 

Corresponding 
total, 1906.... 

Inc. or Dec. { — 
in 1907 .... | = 8°42 





Gross totalin 1906 
oS eee 
inc. or Dec,) — 

in 1906 ....3 = 


PROVINCTAL 


| 1°88 % 
| 

= ‘ 
| The figures for 1906 inclu 





MANCHESTER 


Jan. 1 to Nov. 16..... 


Week ending Novy. 23.. 
Total to date...... 


LIVERPOOL 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| Jan. 1 to Nov. 16...... 
| Week ending Nov. 23.. 


Total to date.... 


BIRMINGHAM— 
Jan. 1 to Nov. 16...... 
Week ending Nov. 23.. 


Total to Gate...... 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 16...... 
Week ending Nov. 253.. 


Total to date...... 


|| BRISTOL— 
|} Jan. 1 to Nov. 16...... 
Week ending Nov. 23.. 


Total to date......! 


— | —— 


10,655, 
1,617 


035% = T83% | 094 % 
~""11,719,021,000 992,313,000 | 12,711,334,000 
11'355,250,000 932,685,000 | 12'287:935,000 
363,771,000 + 59,628,000 |+ 423,399,000 

> O37% -— 639% l= 344% 


(a) One 
SpecrtaLt Days. 


12 1,0639,660,000 
77,034,000 Apr. 
71,187,000 May 
Bs is aie ‘i 60,103,000 June 


or decrease to date in each 
| Weeks Ending Towr learing 
1907. - 
1} January 1 to Oct. 2........ 8,906,599,000 
} 
56,454,000 July 





1,769,523,000 .. 
149,061,000 


2,031,582,000 ee 
2,070,622,000 .. 
39,040,000 .. + 


le one day m 


; 17 6, 905, 000 170, 523, 300 + 6,581 700 


213,055,000 | 
276,137,000 
244,372,000 


192,160,000 
255,929,000 
219,746,000 


200,472,000 21,277,000 221,749,000 | 
233,922,000 23,039,000 256,961,000 | 
193,030,000 19,313,000 | 212,393,000 | 





11,634,229,200 | 
11)525,350,000 
103,879,000 





381,000 O78 940,000 
597,000 
37,784,000 + 71,095,000 + 








day less than in 1906 


“Fourths” of the 


Consols Pay Days. Month. 


Date. £ 


1907. 
57,655,000 Apr. 57,655,000 | 
49,824,000 May 39,329,000 
50,086,000 June 41,292,000 
54,422,00C July 53,232,000 
61,750,000! Aug. 
49,150,000 Sept. 
43,808,000 Oct 
44,501,000 Nov. 


Date, £ 
1907. 


Ne Ww 
ADAWALDDBOA 


578,640,009. 506,381,000 


588,649,000 .. | 487,343,000 
7 10,009,000... + 19,038,Cc00 
at ae = 170% - = 391% 








644,534,000... 
638,783,000 .. 
5,751,000 .. 
0:90 % » or 


CLEARING RETURNS. 


re than those for this year. 
1906. Inc. or Dec. 


497,070,000 | 


18 % 


1907. 





£ £ £ 
281,347,100 256,319,000 +-25028100 
5,721,400 5,259,600 + 461,800 


8°78 


287,068, 500 261,578, 600 +.25489900 9°74 


175,459,000 166,825,300 +6,633,700 3:9 
3,446,000 3,498000— 52000 1:4 


on 


3°86 


100 51,210,400 +5, 580,700 
00 1,032,000 - 


699 
9°66 


we 


99,700 
55,723,400 52,242,400 + 3,481,000 





91,092,600 48,318,400 + 2,774,200 
1,259,000 








22, 351, 600 49, 445,600 + 2,906,900 


27,605,400 27,4 


78,300 4- ,100 0: 
578,600 2° 


563,000 "e ‘600 
28,184,000 28,041,300’ . 








1907, 1907, 1906. | 
ASSETS £ s s f 
oe .»..! 3,806,000, 1,894,060, 1,704.00 88.00) + 
Balance abroad “and em 
foreign bills ‘ 1,312,000 1,316,000 1.145.000 - 4.000 + 
Foreign Government se ' 
curities . ae 596,000 595,000 474.01 4 
Discounts and loans eee) 2,400,000 2,422,000 2,486,00% ny 
LAABILITIES ee 
Notes in circulation -»-4 4,035,00C 4,116.60 3,742.0 81.9000 «+ 
Deposits at notice 4 560,000 597,0 612,00: 7 © 
BANK OF SWEDEN. 
Nov. 23, Nov. lé T 
os 1907 190€ 
ASSETS $ £ 
NE ii Feo w aot 4,121,000 9,225,000 3,962,006 0 + 
Balance abroad and 
foreign bills 1,242,000 1,533,000 358,000 291,00 16,000 
Swedish and foreign 
Government securities 5,000 F65,00C 622,000 1oo—- § 
Discounts and loans .... ng 28 90C 11,808,001 463,000 + 140,000 + 2,4 


33,648,000 | 
35,722,000 | Notes in circulation 
40,870,000 | 
44,883,000 


524,816,000 | 


9-76 | 


6°66 
574 
1,127,200 + 131,800 11°69 
5°87 | 





142,700 05 


LiABILITIES 


| Notes in circulation 
| Current accounts 


LIABILITIES, 


Deposits at notice 


ASSETS 
Coin and 


Discounts and 
LIABILITIES 


bullion—Gold 
_ Silver 
advances 


29,531,000 30,057,000 28.034.0% i, ial 
3,158,000 2,722,000 3.109.000 4360. as 


BANK OF NORWAY. 


Nov, 22, Nov. 15, N 


10,107,000 10,373,00C 4,900 2 


2,499,000 2.422 000 2,188,000 + "000 + 
NETHERLANDS BANK. 

Nov. 23, , Nov. 16, N 1, 

1907. 1907. 1906 

£ £ $ £ 

7,644,000 7,641,000 5,531,000 + 

4,279,000 4,951,000 5,645,000 + 
13,647,000 14,021,000 11,7450 000 374,000 + 1 

































+ 27,746,00C Notes . : i circulation .... 23,494,000 24,002,000 22,579,000 103,000 + 
Depo ie 1.075.000 972,000 492,000 + 105000 + 583 
BANK OF ITALY. 
=e Wee Se Oct. 31, Nov. 10,| Nov.10,, Last 
1907. 1907 1906. Wet Last i¢ 
ASSETS. £ £ % s- . 
Total cash .........00+0: 39,899,000 40,286,900 + 387,000 
Inland bills. ....sc00ess. 19,552,000 19,207,00C — 343,000 
Foreign bills ............| 2,643,000 2,652,900 - ‘ },000 
PRORBGEE  s.sirnciis00055 2,843,00C 2 32,000 
| Government securities ..| 6,087,00C 6.0 16,000 7,752,000 —— : 
Other securities .... 2,036,000 2,03:,00€ os 5,000 
LAABILITIES Seni ne i 5,000 
Note circulation ..... .-| 56,665,000 56,015,000 47,599 000 179'000 . 4 
Current accounts........| 2,459,000 2,651,000 4,171 00 1 a \ 1 
Deposits at notice | 5,388,000 5.126.000 4.420.000 — 262,000 + i 
BANK OF SPAIN. a 
Nov. 23, Nov. 16, Nov. 24, Last —. 
1907. 1907. 1906 Weel & f : 
ASSETS £ | ie “4 0 274 
Gold .... : ‘ss sudseneee 15,615,000 15,608 000 15, 341,000 : 73 XY + 
RN area 25,655,900 25,576,000 24,262,000 + a t ! 
Loans and discounts eeee 38,944,000 39,049,000 rp 779 ap — t 
Spanish 4% stock ..... 13,779,000 13,779,000 15,779, ‘ 
Treasury bills, obliga- ace! ; 
Seis: canvecennne 6,000,0C0 6,000,000 6,000,000 
LAABILITLES i 24) — 475.060 + 
Circulation. ...........--, 62,588,000 63,063,000 61,463,000 
Deposits and current “ _ \.. 147,002 — 5 
aneounte veececeeeceeee, 20,528,000 20,675.000 21,105 000 -- 1%! 
SWISS NATIONAL BANK. ; , 
saetsieagcinamaaiaaianeinaiaainaiiatee ; 16 Nov. 6 . 
Nov. 20, Nov. 49 ann Nee 
197, | 1907. | 1907 ME 
> ¢ £ , 
j ASSETS. 4 2 400004 = x 
NEeRN ?. 537,000 e ub 
| Coin and bullion—Gold ........+++- 2,958,000 4,201 . 318,00 - 
- Silver .....++6+- 525,006 . « ve 563,000 
Discount and advances ........-«:+: 3,070,000 3,609,\'4 on 
LIABILITIES. 976 (00 4,701,000 - ony 
Notes in circulation .......-.0+-++++ 4,599, 00 or x9 1,594,000- - 
Deposits. ......0-ceeeeeeeeceneecrers 1,037,000 1,538,’ 


















iber 30, 1907. | THE 


IMPERIAL BANK OF GERMANY. 


(25, Nov.1s, Nov. 23, Last 
‘1907. 1907 19 206. Week Last Ye ur. 


Novell 





£ 
04,000 36,490,000 40.463 300 + 214090 3759 
178,000 67,001,000 59,757 000 —1,823 

,000 


74,887,000 ; 


39 


a 


a - 2,860,000 + 4 My) 
000 — 10 


tp - & 


) 


re 42 000 27.577 ,00C 
BANK OF RUSSIA. 


8/21,,Nov. 1/14, Nov. 8/21,, tuast oe 
1907 1907. 1906. Week 

£ £ £ £ £ 
yO ,000 95.873,000 6,548 WC — 507.000 1s 
\ 29,728,000 20 7€$,000'— 474.000 1.504 OF 

36 000 5,231,000 4.662 000 + 0) + 624 

diaty O°" 35'195,000 36,469,000 36,398 000 — 274,00c — 

oe 15,220,000 15,701,000 15,536,000 ~ 481 


8.730 000 

6,987,000 162,000 497 
uC ies 151,000 1,483,000, + 151,000 — 1,332, 

197 026,000 198,240,000 191,167,00, —2,214,000 + 5,859 0% 

123,027,000 125,189,000 121.921,000 — 2,16 2,000 + 1,106 00 
5,504,000 5,504,000 5,504,00¢ ; 


aoe |. 46,540,000 45,637,000 47,995,000 + 905,000 — 1,4 
Busnese 10 7,000! 12520,000 3,399,000 —1,765,000 + 7.3 
iy 037,000 7,820,000 7,779,000} - 


3,161,000 1,570,000 4, 971,000 


a ed 


197,026,000 198, 240.000 191 167,000 —1,214,0 0 + 5,859 00K 


i 


NEW YORK ASSOCIATED BANKS. 


Nov. 23,}| Nov. 16, Nov. 24, Last 
1907. 1907. 1906. Week. |Last Year. 

tL + x 
33,760,000 34,070,000 37,0 7 00, — 316,900 3.244 000 
1,410,00 9.662,00C 13,776,000 252,000 — 4.366 090 
237,600,00C 228,402,000 203,694,000 802,000 
11 168,000 10,454,00C 


11,854,000 686,000 


\" a =) » 215,964,000 '217,860,000 199,594,000! —1,896,000, + 26,370, 


i sits oe 13,694,000! 14,472,000 2,854,000 778,00 


43,170,000) 43,732,000 50,780,000 
eserve 991,000 54,465,000 49,898,00¢ 
Tt tne erve 882,000 


a) Deficit serve 10821,000) 10,753,000 +  §88.000)'+11 ( 
t e Reichsinark is converted at ls; the Austrian crown 
Dut it Is 8d, the Swedish k oe f,the Norweg 


£#, and the france, lira, and pes 


I 


ta at 25 per £. American 


linto English money at 4s per dolla 

Discount and Loan Market.— arly in the week some 
| caused by the transfer of a large sum of 
the Russian to the Japanese Government, but 
since then the market has been fairly well supplied with 
lay-to-day loans being quoted as a rule at 43 to 5 
i per cent.. and weekly advances at 5 to 5} percent. It is 
; ble at length to report some improvement in the 
jigeneral position. The premium on gold in the United 
States fallen to a small percentage, and the demand 
Europe for gold is no longer so pressing. Although the 

i supplies otfering in the market have all been taken tor the 
i States, it is significant that the price was {jd per ounce lower 
in the previous week. The India Council has * unear- 


}0,000 in gol ld. 


and some further amounts have 
eceived trom the Continent. A much more 


and rates 


f cheerful 
vades the market, ; have been let down con- 


| icerably, three months’ bills having at one time touched 5; 


rcent ttherate at the close is 64p.c. The suddennes 
t tone characteristic, and ought not to be 
tried t remes, because even if the worst of 
crisis over, its effects must be evident for 
ng time yet. The obligatiors to the Bank of 
\) Wil remain to be made good, and the end-of- 


on begin to be felt. There is already talk, 
irly reduction of the Bank rate, and so soon 
tely accorded a less onerous rate would, of 

Besides the gold released by the Indi 
INC, the n received £515,000 from abroad am 


trom the home circulation of coin. The 

: r the week was £1,759,222, the stock being 
; al .973. There was also a reduction of 
lote circulation, and the reserve was 

ted by im ot £1,870,202. It now amounts to 

nd t proportion of reserve to liabilities is 4 

at 42), per cent. The principal change 

Return is a decrease ot £2.351,g61 du 


). 





matnring f 
MICU O11 


T 
irket borrowings and the 
ther deposits have fallen £5,542 and 


tagu and Co.,in their circular, dates 
hough the premium on gol 





, the country districts are siower In 
hipments 


of gold have again been 





210 


] ¢ a a | 1 ft 
America during the week. The change for 
tter, howe ver, was indicated bv a fall of in the 





recovere d i! 
Spot quotation 
e754 per 


Prices 


a 
advan 


on Monday, the spot 
2612d ind 27 ‘d. The 


on turther Far Eastern realisations, quotations recedin 7 


to 261d and 272d,| 
Wednesday, on repurc 
'-d, to 264d, and the f 
quotations experience 
advancing ,),d, to 26 
market closing stead 
renewed selling on I: 

} 


t 


The following is fr 





ounce respec 
hases from Indian baz 


he £660.000 which arrived t 


i the silver market on 


Saturday, 


) 


the 


rice 


a 
-_ e } 
pric 
WeeK | 
+} } 
the | 
ae 


ing ;,d and forward jd, to 27,;d a 
tively, mainly attributable to repu: 
aars. This was followed by a relapse 
price falling 4d and forw: ard -d, to | 
market was weaker during Tuesday, | 


it a firmer 
hases fron 


bic 


tone was in evide 
China, the spot aaien f; 
forward price }d, to 26}. 
d a sharp rec 


very, the spot 


iid,and the to ward price td, to 274 
relapsed, on 


ly. To-day 


idian and Far 


quotations 
Eastern account, cl 


| lower at 260]3d and 2 


dated November 238th : 





Gold—Bar gold, fine 
€ oes 4 1 per O27 
French gold coin, 7 
per oz nominal. 

Silver Bar silver, 


months’ delivery, 274d 
Mexican dollars, 1 


Council 
)},000 in remitt 


» Ks,.165,000 at IS 3 


id to 18 37d. The 





following state 


) 


. : 
+} . . ; " + wan . han 
he result of the sales trom the be ginning ot ‘the Cl 
} aint 
nclai year. 
- . 
i £ 
1, 1906, Ma 31, 1907. 837 1598 
1. 1907, er 2U, 1301 4 4,126 £1,004 
k ending Novel 27, 1907 \ 
) ) 11,0 
es 
\iiotments since last weer 
+} ] 
Lhe punt to be o red ne Wii NS.2.000.1 








1. On Thursda 


DA 4ys | 
Ld, 
eon | 
falling 


+} 


pric © i 
1, Lic 





J>il 
1m Messrs Pixley and Abell’s Circular, 
14d per oz standar s gold 

German gold coin, 7 n 

| mr nominal n, f 

fine, 263°d per oz standard; ditto tw 
per oz standard; cake silver, 2535d per 
minal; quicksilver, £8 5s, 3 per cent 
on Wednesday offered for tender 
ances on Ind dia. The tenders am inted 
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The foreign movements of gold to and from the Bank since 


last week have been as follows :— 





ARRIVALS £ WITHDRAWALS. £ 
Sat., oe : 1 = 4,000 Sat., Bars ....-. 225,000 
ii German coin 35,000 U.S. coin .. 50,000 
Mon., German coin 299,000 Mon, Bars ...... 31,000 
a Sweden .... 50,000 - U.S. coin .. 10,000 
m India (set free) 1,00),000 Tues.. Bars seeees 467,000 
Tues., German coin 299,000 se U. S. coin .. 17..00 
Wed., German cvin 12.000 Fri, SATS we eee 70,000 
Thurs., German coin 25100 ,, New York.. 30,000 
Fri., German coin 593000 Net influx.......... 1,563,000 
n Norway .... 39,000 
4 POE vessee 6,000 
2,263,000 2,263,000 


A new branch of the Commercial Banking Company 


of 


Sydney has been opened at Werris Creek (Northern Rail- 


wav), New South Wales. 
closed, and the business transferred to Kiama branch. 


The Shellharbour branch has been 


The Canadian Bank of Commerce notify that the branch 
at Leavings willin future be known as Granum, as the name 


of the town has been officially changed. 


LONDON COURSE OF EXCHANGE. 





On Usance. “nan 
Nov. 26. Nov. 28. 
EE. bn s.cencecendesessnserssses Cheques 25 25 25 27, 25 224 25 25 
DGG sn xseivesvuneccccsnavenes 3months 25 524 25 574 | 25 § 25 55 
Marseilles ......ccsccoscccsees do 25 53% 25 S8% 2 51z 25 56t 
Amsterdam .......-seseesseeees Cheques 12 24 12 3g} 12 23 12) 3. 
De. geseucenseenserspons 3months 12 €$ 12 6%) 12 6% 12 8 
Is svnhneshents soseebessees » 20 97 21 O1 | 20 95 20 99 
cn ccbeseecsscssene “ ” 20 96 21 CO 20 8% 2 98 
PERMRIORS 2. 0000000 tesa pens ” 20 97 21 Ol 2 95 20 93 
Vienna and Trieste ............ ‘ 24 62 24 66 24 6 24 6&4 
ANGWEFP. ....cccvececccesesccees » 25 664 25 713 25 624 25 674 
NS 5 cesactsdvcevawns S 24, 24h 244 242 
PTT cascckeaenvesbeses cies ° 24¢ 218 244 248 
Genoa, Naples, &c. ......... pes am 25 724 25 774 25 65 25 70 
Madrid, Barcelona, &c. ........ m 405 41% 40% 41k 
ee a ko eae bie a 45¢ 46 464 474 
Switzerland .. — i . 25 70 25 75 | 25 674 25 724 
FOREIGN RATES OF EXCHANGE ON LONDON. 
tates cp, Rates 
atest! of Ex-| Usance. —— of Ex- Usance. 
ates.’ change ~~~"! change. 
Paris .......Nov 29) 25°22 Cheques Rio Janeiro. .|Nov.27 154d 90 dys st 
Brussels .... — 28 25°23%-263 Buenos Ayres) — 25 482d $0 dys st | 
Amsterdam... — 28) 12°134-14) Short ss 
Berlin ......| — 29, 20°534 mn Montevideo, . Oct. 31 51 90dys st 
Do ...... — 28 2021 (3 months Bng Sng 
Hamburg ... — 28) 20°55 Short. Melbourne .. Oct. 20 1}dis par 60 dys st 
Frankfort .. — 29> 20°50 = Sydney ......| — 2@01gdis par - 
Vienna .... — 29) 24°184 is Adelaide ....! — 201} dis par oe 
St Petersbrg. — 28 9415 (3 months Calcutta ....Nov.29, 1/344 } teleg’ph 
New York .. — 29; 4°798 (60 days at Bombay .....— 29 1/34 } transfer 
Lisbon...... — 28 48d Sight. Hong Kong..| — 29, 2,05 transfer 
Madrid ,... -- 29) 2891 ” Shanghai....| — 29, 2/8% ” 
ytaly........, — 281°25.238-63] 
The discount quotations current in the chief continental 
cities are as follows:— 
Bank Open Bank Open 
Rate. Market. Rate. Market, 

| Paris ...... 4 Nov. 7,’07) 3g Gemnoa...... 5gsNov. 8,'07] 54 
Berlin...... 74Nov. 8,'07, 7 Geneva .... 54Nov. 7,'07} 53 
Hamburg .. 74 Nov. 8, 07; 7 St Petersbrg 7$Nov. 8,°07} .. 
Frankfort .. 74 Nov. 8, '07; 7 Madrid .... 44Sep. 24,03) 44 
Amsterdam. 5 Apl. 23,07; 4§ Lisbon .... 54Jan.11,°99) 54 
Brussels.... 6 Nov. 7,'07) 54 Stockholm.. 64Nov. 8,’07) 64 

Vienna .... 6 Nov. 9,’07) 54 Christiania . 6 Nov. 8,’07) 6 

1} Rome ...... S4Nov. 8,'07; 54 Copenhagen 7 Nov. 9,'07) 63 
BOB wcccce S4Nov. 8, 07) 54. 

At other centres the latest recorded quotations are :— 

° ° 
New York (call money).... 3 Calcutta, Bank min....... 6 
Ditto (endorsed Bills) 7-74 Bombay, Bank min....... 5 

The following are the standards for gold points of the 


principal gold exchanges -— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
324—4 p. mille for us 20.52—5 per mille forus 4.89-—5 per mille for us 
iat Par 20.43—Par 4.867—Par 
124—4 p. mille agst us 20.33—5 p. mille agst us 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque "’ exchange 25f 22hc, or par 

German short exchange .. 20m 554pf, or 53 per mille for us, 
New York exchange 

Cable transfers’’ ..-...$4.884, or 4 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. | ACCOUNT. 
November 27 November 28 
December 12 and 28 | December 13 and 30 
Consols, December 2 


At the settlement this week the high money rates naturally 
caused some inconvenience, but the amount of business was 


so small that no trouble occurred on pay-day. 





Price Negotiated on ‘Change. 


The making- 





i 








er 3), 1907. 


up prices, compared with those at the m 


disclosed irregular movement: IE i mp t ace 
all €Darr 


Home Railways, Copper Shares, and q, ent 
Stocks showed substantial Reese id - OF two Fore 
sections the majority of changes w. oe dt 
following are some of the principal vr:. 
—Rises—Caledonian Ordinary 
Central Preferred and Deferred ek ee 
Western 4}, South-Western 1, site a Mand Nort 
land Deferred 13, North British 
nary 1}, North-Eastern 


4t VaATlaty 


2}.—Fal] nt ks = 
$, Great Western }, Metr: 1) lit 
34, American and Colonial — p 
}. Falls — Trunk Third Prefe; 
2, Atchison Common 8, Milwa re 
Erie 5, ditto First Preference 6, ditto Geen ; 
Louisville 8, Missouri 2}, Ontario 11. Sos, wom os 
Union Pacific 23, Wabash Common 1: Fee. 2? 
Rises—Russian 4 per Cent. 1}, ditto - i og 
1889 1}, Spanish 1}, Venezuela 2 per Cent oa 
Portuguese 2}, Costa Rica“ A” and ae 
ways—Rise—Buenos Ayres Great Sot 
Mexican Ordinary }, First Preference <. Second , 
Business during the week bas naturally y eecnenl 


my ee 


1 ON a restr 
| scale, but owing to the much more cheerfi 1 feelir a ‘ 

market the tone has been distinctly fim. Conenle 4, 
edged securities at once felt the favourable infuese. - 





Home Rails have been supported by the pyblic_ 
| beginning to see that the present ranve of prick r 
| Foreign stocks have exhibited strength. Ryssiar 
|a special feature. Americans have responded + 
improvement in the currency position in a 


7 mod Tate 
degree, more support being 


i 
accorded to Canadiap 
Pacific shares. They have jumped 6 points, an element c 
| tributing to the movement being the announcem: nt of a or 
posed creation of new stock, which will probably omew 
| bonus to existing holders. Motor shares remain rather 
despondent, the Argyll report exercising a depressing inf 
ence. Banks are firm, and street traction issues have moved 
|up on the agreements settled and proposed for adjusting 
| fares. Mines have been a quiet but firm market generally. 
| Weareinformed that Mr George Edward Cecil Barnet 
| ceased to be a member of the Stock Exchange on 2sth inst. 
British Government Stocks. Ihe extreme optimis: 
| which at one time seemed likely to disturb the markets 
has been checked, but the hopeful feeling that th 
present situation may be safely passed is not without 
justification. The unearmarking of {1,000,000 of Indias 
gold, with the probable release of more soon, and thy 
| advices of a more comfortable situation in America, with th 
| possibility of resumption of cash payments at an early date, 
gave a stronger tone to the gilt-edged market, and, undert 
lead of Consols, the list shows a general advance. Corporation 
stocks, with the exception of Metropolitan stock and Londox 
County Council issues, which have advanced, have scarce 
moved. This section of the gilt-edged market has been cs 
turbed by a controversy as to the intentions of the Brist 
Corporation in its appeal to Parliament for powers to divert 
its sinking funds for other purposes. This has receives 
| official contradiction, and the quotation for the stock bas 


| been restored to the Official List. It was a mistake, 

| course, to say that the stock itself had been struck out ot t 
list, as the Stock Exchange Committee took no action in ts 

| matter. 

iin FO een -—— ULOSING PRICES, -—————- Or mer 

ae | Sat. | Mon. Tues. Wed. Thurs. Friday ment 


Cons. 24% red. 1923 81f 2h 813 24, 82 4 82 } 82} 4 82 } 824 7 

Do aje Dec 2.... 82 2 : 4 24 

2 aan, 1905 la 894904 895905 89490} ~ 894304 894904) 894909 
1 





Seppe? "967 9 7 


Local Loans 3% Stk 94 5 “ 
Trans. Gov. 3% Stk 92 3 92 3,92 3 9 3 


96474 964 74 


3°92 3) 92 2 


; < aa ) a 1003 a” 
India 34% red. 1931 984 94, 98194 | 984 94 994994 104 Me 4 8 s: 


Do 3% red. 1948.. 85 6; 85 6) 8 6 &54 6 8b oy sim 3 
Do 24% 1926 .... 71 3. 71 3/71 3 Tl 3) 72 3 8) 
Do Rupee 1854-5 624 34 624 34) 62) Sh 625 Sh O25) OP OG 
Met. Cons. 34%.... 100 1 100 1 |100 1 100 1 1003 - ry q° 9 » 4 
Met. Water Bd.3%B 874 84 874 8) 874 85 875 5) 55 : 


Foreign Government Securities. The C — 

bourses have been a source of strength to . oon is 
| Foreign Government bonds, and — through 6 4 

department has maintained a fair totic. Linc San 
been the support given to Russian bonds DY eae hat 
purchases by French investors to the exte it of ‘one oo 
sent up these descriptions. Nicolai lKaiway 


} 82 + 82h g 82h 2 B2t 4 82h | bs e~ f 


, i ' } wy } Ri 4) BO! lt > 
249%, red. 1905...... 805 1 | 805 1 | 804 1 80h 1 0} 13 802 17 By 
Guar.23% (Irish Ld) 83 4 83 4) 85 4 83 4 834 44 85g 4h SR 8 
National War Loan ees Pare pena 
| 289% Stock ...... 974 8 974 8 | 974 8 97h 8 97] 8% 973 84 9738 
| Exchequer 5% Bds., et : 
“ted. 1909” ee 99 100 93 100 99 100 99 100 93 100 99 10099 1W 


965 74 964 4 96} 74 + ’ 
93 5'9% 5 9 9 4 5 944 5 | 944 2 +. ¢@ 
9? re 


Bank Stock........ 260 66 260 6 260 6 260 6 263 9 265 9 2569 - - 
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4, while the Fours have risen 3 and the 


gained 00 caaned A strict censorship still prevails in 

" esp ird news, but it would appear that the 
‘ on ai 

5 - les eal than the alarmist telegrams from 

tion ? Threes have advanced, and 


Portuguese 
eh Fours are firmer on the week. 
nis0 Teenes have recovered with 
curities are higher. 


The Argentine and 
other bonds, and 


The tollowing are 
TD 


‘ etacKks: 
rho Jeading StOCK 
wr 


“ 


Making-up 
Rise Prices’ 
or Fall. Nov.26. Nov Bg 
+ « 10CG .. 1004 


-—Closing Prices— 
Last Week, To-day, 
sii . —_— « a a 


> 


ntine 5%, 1886-7 


a snot » Bib oe 85 we + gag SRS 
' Rescission une 43 43 a 22 ee Se oe Se 
tions! Cedulas B".- - 032 143 773 
Do eee Be nds, a a 78 * (9% ee + 1} "nN i3y +e Hig 
Brat - a 7 92 ee 925 « + bcs ue GO 


Do W. of +. eee "401 ne es oc es oe See us BOS 
Bu a eat Oe ~¥ ere R44 os &5 « + % ve 88 -o 87 
Spilisn 44° = 1894 . Mi ee Be gaice sc eee ww Se 


Chinese OS 10) .. Ooh 100 .. 994 
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4%, Uniti sed Debt cali 99 oe 100 oo @ 1 we BD op 8} 
Egy ae verted ....-++++ ° 96 ‘* 96 cose ve ce 95$.. 95h 
Do 34% Con ee a ae een: a oe 


ranch 39 


eo Rt 
German Imperial : 


i. a oo 4 “— 
nen Gig oe OR i a 
Monopoly, 4% ad 46h. 47 ee 4 &.. Wi .. 465 
0 Mi oS «. «> Bute 


‘ old Rentes oe . es 
ian 4% | § entes oe: a ae -» 102 .. 1004 
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British Railwas —Much surmise and conjecture 
been spent as to the exact nature of the working 
agreement between the Great Northern and Great Central 
ee a from the commencement of the week the instinct of 
the House accepted the report, as being 
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has 


substantially correct 


of a working agreement between the c ympanies dealing 


trunk line traffic. Official recognition of 
such statements is given by the intimation that the share. 
holders will soon be called, when a scheme will be submitted. 
Great Central stocks show marked advances, but only th 
Deterred and Consolidated * * stocks of the Great N rthern 
show iImprovemen Further interest to this market has 
been imparted by the important announcement of the inten 
tion of Messrs Speyer Brothers, in conjunction with their 
New York and Franktort houses. to purchase the coup ns of 
the Underground Electric Profit-sharing notes at face value. 
It is also announced that a plan will be submitted soon for the 

extension and conversion of the notes and the provision of 
further moneys for the company. Much speculation has 
> shat would be done on June 1st next vear, when 
ind in view of the position of the cor mpany 
fallen heavily during recent months. The 
awaited with interest. The quotation shows 
middle. The remainder of the Home Rail- 


with competitive 


the quotation has 
plan will now be 
no change at 26 















































y, RentesS «..+-eees . : 
Realiel scenes BSt on «+ 8686 8354 .. 82s ce 5 
wi Si gai -. QO .. + JE 88; .. 83; | Way market has been supported by a steady stream ot small 
‘ C ar 3 | ’ mar , 7 . e 
"1907 (New pants Se . oot * i ‘ Jos ‘ a | Investment orders, and the market has been in a firm condi- 
© passant 99 a ; ee 4 co FS oe 4 ; ‘ } at “hy 
| Meri an Oe Debs Q7 a _ ca - Gow & | tion all the week. The list presents a better appearance on 
via ‘oO e cece : ; ¢ n | ¢ ¢ re0ab’ nein ae . ’ , 
) Barer TEER ccssveserese Os +2 ot 2 60 es et | the week’s business, and London and North-Western, Hull 
pawn Ser IL | heen ot mt + 3 94 mz | and Barnsley, Midland. North-Eastern, and some of the 
@ eale ececcceeeee «Zz * 2 * .* ‘ ** - atch : , ' a : : 
| Hh 1894 ..sceeeeees - 99 95 . 6 9 .. 954 | PCOtCH stocks are among those which have shared in the 
9 , Unified ceume acne ‘ yl} ent . G.- Bi «oc DH improvement. 
‘ead State I 1214 214 ; ‘ “a 
gd 3 a | i. 65: 7 esy | .. The tr raffic returns of sev enteen - icipal English and Irish 
“eguiay, 34% BO eR Geie ° 24 Q +. Gop .. d 
sala 3% Dip. Debt... : 434 ve 45} e.. 44 424 lines show an increase of £3 55,035, equ ial to 2°! per cent., for 
—————— s Sees — SSS SS ee pommenes 
) K pts \ 
" Ended Nov. £ Pratt \ ate Re ss 
i \ f Mi ‘ = } Il Agvregat 
oe \ f Railway q ea =e | 8. ber I M Ope 
{ | oe on = Week : 5 K ‘ t iH 
fig 252 "5 ee M 
. -_ AFL — ES oon ¢ ¥ Hw 
§ £ | \ Weis! £ £ £ & £ £ £ £ £ £ + 
7 Bakers iW + 
BK i . 
hb Mew VI ¥ ; 
‘ vist 4 4 
Centr ] lon 
‘ XI K Hany 
City ul S l . m , O% 
‘5 \ tra q 4 ow. 4 
, G t Faster 1 } 4 +4 ; 3 
ig t Northe : é i 
Great Northern and Cl ; 4 4 
Gt. Northu. Pie & Brom pt ad ; 
(ireat Wester? 4 f ¥ 
? H nel Barnsley ; 2 ; 
Lancashire and York 3,23 416,002 1,364°108.2.¢ 214 
Leomden & Neorth-Weste “ : ‘ 4 10 F { ASA ae 
no & h-We 4 4 ql lz 4 ‘5 Sy 
I Brig KS. Coa 31 4 4 98,3 69,41 422 4 4 4 
! l & Southe 24 t 4 4g'¢ 959 244 
M il Carlist 473 ¢ 1.4 4 4 
Metropolitar 3 1,964 ] 9 ) 4, 315 408 
Metro] in District 161,07 Ss 4 24 
uM ' 169 2 960 1 
North-Eastert ' 142,242 190,9 1 ; 1 +528 4 44 } 
N Len I 3 2 l 
(N. Staffordshire Rai ; 4 j 1] 44 2 414.852 ( 206 2 
( Canal 4 4 ' ; ' } 119 
KI la & Swansea Bay ¥ 4 9 & 4 
Rhymit ¢ ¢ 5 142 é 
Is Ba 1& Chat. Rai + 23,142; 72,827 2 $ 4 2,098,764 5 4 64 
+ Pat? Va } 4 2 + e 684 434.2 2 244 4 
s li ° 
Caledonias 24.762 55.9 ¢ , ¢ 940,342 48,045 ; 
Glasgow & South-Western 11,172 18.4 1579 ; < t f l é 7 46.124 4444 424 
Great North of Seotland’ 3 1 ' i + goa 75.1 1 ] 5 4 
Highland ; 3.44 ‘ 1 4 65.2 200.2 0 \ 
Now Britis} 64,7 ‘ 69 ? 394 4} 
Ikisu 
B istand (s Down 1.69 694 2.39 4 2 7 é 62 7 4 
Dublin and S E istern 617 1,06 ; l 4 ¥ 126,241 2 $ 
Great rther 734 4} } } “a 2 252 196,094 39 469.6 444 3 4 
tsreatS chern & Western 11,063 1 5 26,12 2 21 ‘ 4 19 26,2 ®.499 288.54 642 4 
Midland Great Western 3.062. 7,803 10,868 3 4 é 4 49,647 261.3 
From Feb. 1 a On Arbitrati Preference Stock 
itbininiete . eseesmsninenasanteiinamiien ai wa renee vein etal aati Le ss Rios 
COLONIAL FOREIGN AND AMERICAN RAILWAYS. 
Total Receipt am 23 Receipt Petal Receipts ites Receipts ! R 8 
a ’ 19 ~S ’ } f 1% WY, 1% ¥ 
2 £ £ £ FOREIGN Con & + & L AMERK A) ('on z £ £ 
Y \ . 720 109.870 103,103 B. A. & Rosario Nov.23 4,169,214 4,099,783 Baltimore & OhiolSep. — 1,493,010 1,415,579 4,488,252 4,160,7 
} \ , 20,41 71.972 735.996 C.Urug. of M Vid 24 1214 173.380 Chesapeake & Ohio Sey 508.2 428,895 1 ? 4 
4.400 $31,600 Cordoba & Ro 17 4,2 360 Chie. Mil. & 8S. P.../ Aug. — 1,044,250 1.035,71 “4 
] 400 425,000 440.800 Cordoba Central 63,7 161,140 Denv.& RioGrande Nov.l4 84,88) 86.1460 1.794 2 
{ 133 674,466 630,40 aren inh ‘ Oet ] Erie Sey 347,797 888,335 2.9 4 
\ os 2,437 298,290 Cuban Centra Nov.2 4 4,97 95,9 p72 rthern (det 1,342,374 1,238,487 4,75¢ ¢ 
| , ’ 31,9 46.320 629.920 Egyptian Delta 167 g entra et 157,424 975.3 4 3 4° 
t 600 6,445,800 5,922, 206 td Rios 2 4,2 4,277 8 & Nash Nov.14 183.3% 196,7% 4 
1 333 2,051,600 1,946,466 G. West. of Brazil 3 ol 4] Kansas. Sey 45 $17,673 1,3 17 
i 5 3,666,977 Inter. of Mexics 21 $15: 4 a Riv a . ‘ , 
751 296,008 Leopoldina 23 4+ 1,041,854 dson River .. Sey 807,198 1,686,047 5,413,945 4,954 
' 44 759,789 icon 21 $159 } 3 é,i9 uns, NE. Ne 10,6 6 217,2 
4,583 518,513 Mexican Natnal. (ct. 28 $462,214 30,4 496,883 4,859 x West > Se 5 505, 
3 165,126 Nitrate Rails.*.. Nov. 2 45 223,996 282.85 ae rane Fg see tees . 
¢ 281,747, Ottoman 23 poe peas Lan Aug 468 2,320,169 
x 238,638 Pireus Athens Drs Drs rs , ennsylva Sep.  €,890,171 2,011,971 6,91 15,044 
1 88’ 966 : a aisieteomnn | dane 649.264 647,859 4,082,627 3,983,023 Philadel.& Reading Sey 76,444 675,244 2 3A 2,011,135 
‘| * San Paulo Noy. 1 57,196 588,941 72,414 Southern Pacific Aug. 2,338,193 1,931,037 4,628,447 3,773,784 
Untd. of Havana 13 $085 266,100 268,425 Seuthern Railway Nov.14 222.4 $.515,600 $,185, 40% 
? 8 60 West. of Havana 23 4.474 4.445 114 St. Louis&SanFran.' Ang 434, 1 2 1,496,535 
4 77 AMERICAN lexas and Pacit Oct. 2 111,284 + Ls 22 
' } 2 Ala. Gt. Sthern. Oct. 28 2 A 284 61,4 m Pa Ang 401,702 . 2,485. 669 
Atchison Topeka Sep 2 485,161 4,801 24,2 Wabas thet. < 9,059 Ze i 1,956,597 
[wo weeks. 
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last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. 
Sat., eae ; a8 be 4,000 Sat., Bars... 225,000 
Pa German coin 35,000 os U.S. coin .. 50,000 
Mon., German coin 299,000 Mon. Kars ...... 31,000 
i Sweden .... 50,000 mi U.S. coin .. 10,000 
os India (set free) 1,00),000 Tues.. Bars se eees 467,000 
Tues., German coin 299,000 ie U.S. coin.. 17..00 
Wed., German cvin 12.000 Fn, Bars setess 70,000 
Thurs., German coin 2500 i, New York.. 30,000 
Fri., German coin 593000 Net influx.......... 1,563,000 
» Norway .... 39,000 
© PS canes . 6,000 
2.263.000 2,263,000 


A new branch of the Commercial Banking Company of 
Sydney has been opened at Werris Creek (Northern Rail- 
wav), New South Wales. The Shellharbour branch has been 
closed. and the business transferred to Kiama branch. 

The Canadian Bank of Commerce notify that the branch 
at Leavings will in future be known as Granum, as the name 
of the town has been officially changed. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On Usance ovr eee 
Nov. 26. Nov. 28. 
POTIC .cccccsccccevescscsesesees Cheques 25 25 25 275 2% 224 25 25 
DG) “stares ausneseaceseures 3months 25 524 25 574/25 50 25 55 
ee err ere do 25 537 25 58% 25 514 25 Set 
Amaterdam .....cccsoccscreccer Cheques 12 2§ 12 3g} 12 23 12 3 
Dn: Ccctieeeeakmenanenad 3months 12 6} 12 6/12 6% 12 68 
Dh. rabisrikevwsanaeeaeads _ 20 97 21 Ol 20 95 20 99 
PT cc .ceeese esse keane a 20 96 21 CO 20 94 20 98 
IE 6 505550460 sb80 6 00008 * 20 97 21 Ql 20 95 20 93 
Vienna and Trieste ............ - 24 62 24 66 24 60 24 64 
nina cece sw aGhe senna = 25 66 25 71z 25 ot 25 674 
IN cb cncivenwcnees ee 24 ty 24% 244 242 
Moscow .. sec ccerereseresssces ” 24¢m 2455 S 242 243 
Genoa, Naples, &c. ........000- - 25 724 25 774 | 25 65 25 70 
Madrid, Barcelona, &c. ........ i 405 414 40% 41s 
DEL. dscktseiceccenanate # 45¢ 46 464 474 
IONIAN oc iso 00000000005 pea “s 25 70 2 75 25 674 25 724 
FOREIGN RATES OF EXCHANGE ON LONDON. 
! 
. Rates : Rates 
a of Ex-! Usance. | Latest, of Ex- |Usance. 
Jates. Dates. 
change change. 
Paris Nov 29 25°224 | Cheques Rio Janciro../Nov.27 154d 90 dys st 
Brussels . — 28) 25°23%-263) ,, Buenos Ayres) — 25 48d 90dysst | 
Amsterdam... — 28) 12°134-1:4) Short 
Berlin . — 29 20534 ” Montevideo, ,|Oct. 31 51§ 90dys st 
SO. cancicn — 28 2021 3 months Bng Sng 
Hamburg — 28 2055 | Short. Melbourne ..\Oct. 20 1}dis par 60 dys st 
Frankfort ... — 29) 20°50 es Sydney ...... — 201sdis par . 
Vienna - — 29 24184 i: Adelaide ....) — 201} dis par - 
St Petersbrg. — 28 9415 (3 months Calcutta .....Nov.29, 1/344 \ teleg’ph 
New York .. — 29) 4°798 (60 days at Bombay .| — 29° 134 4) |transfer | 
Lisbon......!| - 28 48d Sight. Hong Kong..| — 29, 2,08 transfer 
Ma@rid , 29° 28°91 - Shanghai....| — 29 2/8 - 
ytaly — 2825.233-6 4 i 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Open Bank Open 

Rat Market. Rate. Market, 
Paris ...... 4 Nov. 7,’07) 3% | Genoa...... 5sNov. 8,’07] 54 
Berlin...... 74Nov. 8,'07, 7 Geneva .... 54Nov. 7,'07} 53 
Hamburg 74 Nov. 8, O07; 7 St Petersbrg 74Nov. 8,’°07| .. 
Frankfort .. 74 Nov. 8,07; 7}; Madrid .... 44Sep. 24, '03) 44 
Amsterdam. 5 Apl. 23,'07' 4§ Lisbon .... 54Jan.11, 99) 54 
Brussels.... 6 Nov. 7,'07) 54 Stockholm.. 64Nov. 8,’07) 64 
Vienna .... 6 Nov. 9,’07) 54 Christiania . 6 Nov. 8,’07) 6 
BD itenie o4Nov. 8,'07 54 Copenhagen 7 Nov. 9,’07) 63 
Turin ...... 54Nov. 8,’07 54 : 

At other centres the latest recorded quotations are :— 

New York (call money).... 5 Calcutta, Bank min....... 6 
Ditto (endorsed Bills) 7-74 Bombay, Bank min....... 5 


The following are the standards for gold points of the 
principal gold exchanges: 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
324—4 p. mille for us 20.52—5 per mille for us 4.89-—5 per mille for us 
oa Par 20.43 — Par 4.867—Par 
124—4 p.milleagst us 20.33—S p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque ’’ exchange 25f 224c, or par 


German short exchange .. 20m 554pf, or 5% per mille for us, 


New Yo 


Cable transfers”’ 


rk exchange 


----..$4.883, or 4 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. 


November 27 
December 12 and 28 


At the settlement this week the high money rates naturally 
aused some inconvenience, but the amount of business was 
o small that no trouble occurred on pay-day. The making- 


c 
S 


| ACCOUNT. 
November 28 
December 13 and 30 


Consols, December 2 


| despondent, the Argyll report exercising 
ence. 





| 





| 
| 
| 
| 


| 


| 
j 
| 


| 





Pacific shares. They have jumped 6 points, an eler 
tributing to the movement being the announcement 
posed creation of new stock, which will probably 
| bonus to existing holders. : 
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The foreign movements of gold to and from the Bank since | up prices, compared with those at the 
disclosed irregular movements thr 
Home Railways, Copper Shares 


a depressi 


Stocks showed | substantial cee i . two For 
sections the majority of changes wi ae, 7 . N oth 
following are some of the Principal varia ee, «9 
—Rises—Caledonian Ordinary 2). Gr , a a me R 
Central Preferred and Deferred L. — ty Great 
Western 4}, South-Western 4, ditt 9 ae 7 1 Nort 
land Deferred 1}, North British Pres, bee Mid. 
nary tf}, North-Eastern 23,—}a)| | a > = we 
t, Great Western 4, Metropolitan a Deferr 
34, American and Colonial Rise i Distr 
,, Falls — Trunk Third Preferen Ba — Ordinar 
2, Atchison Common 8, Milwanke. . . Pa 
Erie 5, ditto First Preference 9, ditto < sie . 
Louisville 8, Missouri 23, Ontario 32. Goo) — ss 7 
Union Pacific 23, Wabash Common ae . pa : 
Rises—Russian 4 per Cent. 1 i. ditto Cant a 
| 1889 14, Spanish 1}, Venezuela oe ieak cam Bra 
Portuguese 2}, Costa Rica “A” and . Dan : 7 
ways—Rise ~—Buenos Ayres Great S thesa , “S. 
Mexican Ordinary }, First Preference 5, Second Proferer,.. 
Business during the week has naturally been an . .... 0 
| scale, but owing to the much more cheerfy] fer a ethene 
market the tone has been distinctly fim. ¢ Seale a 
| edged securities at once {elt the fay; dee 
Home Rails have been supported by t 4 iblic ae 
; | beginning to see that the present range of prices is attr: 
| Foreign stocks have exhibited strength. R issiane heb 
|a special feature. Americans have re pon led to the 
|lmprovement in the currency position in a moderat: 
degree, more support being accorded to Canadie 


nent con: 
ta pr 
Carry a 

41IN rather 


' nme 
‘lin’ ill 


Banks are firm, and street traction issues have m ved 


up on the agreements settled and proposed for adjusting 
fares. Mines have been a quiet but firm market generally, 


checked, 


but 


the hope 


ful feeling 


We are informed that Mr George Edward Cecil Barnet 
ceased to be a member of the Stock Exchange on 25th ins 
British Government Stocks. 
which at one time seemed likely to disturb the 
has been 





The extreme optimis: 


pula nit 


that the 


present situation may be safely passed is not. withou' 
The unearmarking otf {1,000,000 of Indian 


justification. 
gold, with the probable release of more 


soon 


nc the 
¢ AUG | 


advices of a more comfortable situation in America, with th 


| possibility of resumption of cash payments at an early d 
| gave a stronger tone to the gilt-edged market, and, ur 


ider the 


lead of Consols, the list shows a general advance. Corporation 


} 


v Cc 
LiAVE ov 


| stocks, with the exception of Metropolitan stock and London 
County Council issues, which have advanced, 
| moved. This section of the gilt-edged market has been cs 


arce 


) 


|turbed by a controversy as to the intentions of the Bris 


Corporation in its appeal to Parliament for powers to diver 


its sinking funds for other purposes. 
| official contradiction, and the quotation { 
restored to the Official List. 
| course, to say that the stock itself had been struck out of 


been 


This h 
r the 
was a I 


It 


is received 


StOCK Das 


nistake, 


| list, as the Stock Exchange Committee took no action im te 
| matter. 
Tt. . - ---—-—— CLOSING PRICES, -————- More 
Week | Sat. | Mon. Tues. Wed. Thurs. Friday ment 
Cons. 24% red. 1923 814 24 814 24, 82 4 82 } 82h 4 824 3 824 zt 
Doaje Dec. 2.... 82 4 82 2 82h g 82h % 82t 4 82h 4 B24 98 
23%, red. 1905...... 894905 894904) 89490} 829905 894904 899903 Bite 
24%, red. 1905...... 80 1 | 805 1 | 804 1 80h 1 HOy 1} BOR 1 Bree | 
Guar.23% (Irish La) 83 83 4, 8 4 83 4 B55 44 Big 4s SE” 
National War Loan 73 83 973 8}. 973 8 
23% Stock ...... 974 8 974 8 974 8 975 8 7h BZ Fi OS PIAS 
Exchequer 5% Bds., oa) eee 
sod. 1909 psa 99 100 93 100 99 100 99 100 93 100 99 10099 1% 
Do 23% Bas. red. “= "4; 963 Th + 3 
1908-15 ........ 96 7 96 7 | 96474 964 Th 96h 7 96474 MET | 
| Local Loans 3% Stk 94 5 9% 5' 94 5 YI 5 34 9 a os . 
Trans. Gov. 3% Stk 92 3 92 3/92 5 92 5 Fe 8 me 8 es 69 - 
| Bank Stock........ 260 66 260 6 260 6 260 o 2b. a "sos 2+ it 
India 34% red. 1931 984 94, 98194 | 984 94 99 4.994 100190 pars | 
Do 3% red. 1948.. 85 6; 85 6/85 6 85h6 8 4 SH BOS Y 
Do 24% 1926 .... 71 3 71 3/71 3 71 3) 72 3 os 
Do Rupee 1854-5 624 34 62h 34 625 34 624 3h 624 56 GAH CM 
| Met. Cons. 34%....100 1 100 2 (100 1 100 1 1009 13 Bia alee? gh. 
| Met. Water Bd.3%B 874 84 874 8) 874 84 874 8) 55 , 
eal “43 he Continent 
| Foreign Government Securities. ay outa 
' bourses have been a source of strengt® (0 a week t 
. . cAnahol pe con ¢ 
| Foreign Government bonds, and_ through "Th “feature bas 
department has maintained a_ fair toll eS 
Ss bv ] aris, ave 


: ste na 
been the support given to Russian bond 


purchases by French investors to the e 


sent up these descriptions. 


N icolai 


ae 
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xt nt ot 4 20, 


oo 











Verne: 





























3 


























THE 


sthan 4, while the Fours have risen ~~ the 

rained ae points. A strict censorship still prevails in 
‘ward news, but it would appear that | 
} 


== 
\ wember 30, 1907. | 


al op all « ] 1: Se leer: — 

ror is less ‘critical than the alarmist telegrams trom 
situa and Portuguese Threes have advanced, and 
\acrid Fours re firmer on the week. The Argentine and 


Spanisa Wecnes have recovered with other bonds, ‘and 
Br ian 1$S 

of dé url ties are hi she r. 
hy.1a Se 
The sollowing are 


the leading Stocks «— 


the latest closing prices, &c., of some of | 
“ Making- “up 


-—Closing Prices— Rise Prices ' 
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British Raldwses. Much surmise and conjecture has 
been spent as to the exact nature of the working 
agreement between the Great Northern and Great Central 
lines, but from the commencement of the week the instinct of 
the House accepted the report, as being substantially correct, 
otf a working agreement between the companies dealing 
with competitive trunk line traffic. Official recognition of 
such statements is given by the intimation that the share- 
holders will soon be called, when a scheme will be submitted. 
Great Central stocks show marked advances, but only the 
Deterred and Consolidated * A” stocks of the Great Northern 














. ro OV > ‘ : ~ . 
= Toa or ~— N oe N aie show improvement. Further interest to this market has 
argentine 5%, 1886-7 «+++ ee a a | alk Bae ae been imparte d by the important announcement of the inten- 
Na acim] Cedi las “B” a = . 799 wee aa os 444 | tion of Messrs Speyer Brothers, in conjunction with their 
De ; 7 ee R oc + ** , se if 
onal an 4% Bonds, 2889..--- : 92 ee g2i oo * ; a New York and Franktort houses. to purchase the coupons of 
Do W IE ce Va, ww aes ‘a "38. .. 1014 | the Underground Electric Profit-sharing notes at face value. 
gigerian § + ee ee 7 
Bott %, 1895. +. ce ee eee . oan -. a oo @ cal It isalso announced that a plan will be submitted soon for the 
cine Me £06, 5° asalhosoes 100... «(Oh Ow. + «=e 100, 994 | EXtENSION and conversion of the notes and the provision of 
net ee eau ‘ ) ; oa ws : , ; 
oo ian 4% Unifie Debt .... 1 oer le a - further moneys for the company. Much speculation has 
Egyptian ae nse 40 88 ee ) : , 
Do 4% Converted ....-++++8 oe oo coe O35 existed as to what would be done on June rst next year, when 
Pren Daner oie. 8M 4-. 8 .. &§ | the notes fall due, and in view of the position of the « ompany 
German Imp ek 454 ia 4o4 as «se Gwe & | the ( tat ] ll at } 9 
greek, | meee’ 464 a7, ot ble GR. GS | juotation has fallen heavily during recent months. The 
ete "id ie ae, ee Se ew ® es en plan see now be awaited with interest. The quot ition shows 
angar ie , ‘ + re , I , ) tal 
| Aung en sai ‘s a iS) ae tl ve = | no change at 36 middle. The remainder of the Home Rail- 
| Japancee 4% Rieriing +ss+ers 2. oe le JZ... 88)... 88} way market has been supported by a steady stream ot small 
veces 964 a7¢ + ; Ga . 6 | investment orders, and the market has been in a firm condi- 
‘ ’ oo 4 “oe 3 «oo S&S ; ' 
I Mericsn Conv. oD aon - = oT + 933 97 tion all the week. The list presents a better appearance on 
. COS. «eee o* ~ “* 7 *e ~ . } ‘ ee si ‘ a 
| Fereian Oop » <a man « 66 sé. 2 .. 60 .. €23 | the week’s business, and London and North-Western, Hull 
| £ ” ' . > r . . 
Baki Ger. 11.,4% ..-seeeee - ‘%6y «- 80} 4 ++ 76}... 792 | and Barnsley, Midland. North-Eastern, and some of the 
B) aoanish 4% ica dicehee Jig ee Yib owe + B+. IF. GO Scote!} ks ar } ' 1 
Terbish W%, 1894 ...--eeeees . i ee ea oo acs cotch stocks are among those which have shared in the 
tube, PRRREN, cccceecsees ‘ weil . ont ee Ses Bt co OS Improvement. 
' ' a 2le s . . + ‘ j 
tn ae ade eee 65+ .. (OSH i .. 652 2. esa | The traffic returns of seventeen principal English and Irish 
Fenez sel 3% Dip. Debt..... z G3 ce 45! Ses W uc lines show an increase of £ 35,635, equal to 2°‘1 per cent., for 
—_——_———_—_ won es SS SSS ee ——————— —— 
ee eeuneamo : = = 
HOME RAILWAY TRAFFIC. RETURNS. 
Di Receipts for Week 
lalf. 19 Ended Nov 3 lratt recate Re . il ‘ 
. An a oe 5M per M EF a8 sooenpen snes Et Aggr gat 
=. % \ if Railway oh 2. se aS bet — a tal Miles Open 
\ 7 on Se aot 5 = 25 Week : - | gers. & G & t » Het 1 
Bx. ( Saa/t22 Ft eee Mi 
- a= — eS eS x x 1% 1906 19 
£ } \ Wrist & x & & £ E dL 
t 2 Bal - iWs 9 0 : x x x & ; £ 
Is 4 5 } 9 
BR ! Mie ‘ ; ; ; #2 4.771 2 4 3 } 
Central Lor 2 9 5 2s, 185,¢ 
eX,I & Tain ¢ 
Furnes . 39 ‘ 2 5 1 
a ( ¥ } } ’ 
‘ t Ka ! A ¥ 2 f 4 
Non 1 
Great Northern and ¢ 1,82¢ 4 621 54 
Gt Northn. Pie.& Bromyptiad 4 2 
H } Great Westert 41 , i ‘ , 
! i ud Barnsley 12,705 11,014 ; lj 
Lat e and Yorkshire 34,500. 73,238 107.735 1 1 : 
| m & North We nl f ] " 4) OOK ¢ 149 
] & South-Western ( < 
Brighten &S. Coast... 325327 17.631. 49195 3 2 1,42 
\ i I ri A Southehe » « 24 4 63 
Maryport amd Carlisle 59% 1,473 6: 0s 
} Metropolitan 13,603 1,964 15.6% 2 2 37h 279,31 
} Me politan District 8, 62% 2 
M n 16! 31,000 2 lf 5 ‘ 
{ North-Ka } 48,660 142,242 190,902 184 4 46,305 ; 47,149 
\ Le Y 4.22 4.84 01 2 755 242.525 , 5. 935 
{ N. Staffordshire—Rail 4,299 13,065 17,364 16,884 84 ' pay 19.444 
t Canal 1,84 1,74 1s ' . 
K hi i & Swansea Bay 6YY 1,663 2,362 1,981 7 4 2 
Khyminey 6,702 6,11 31,4 5 
;8.-Eastern & Chat. Rail. 49,685 23,142) 72,827 72,73 1 
laff Va 4.14 ] } 1,52 7 
™ s H 
¢- 1 ¢ 7 24 é 
‘ w & South-Wester 11.1 4 44.145 5 20¢ 
Nort f Scotlan 3,82 4 } 21 4 i 4, 9% 
iH nid 44 3.44 7 x 14,784 i 
\ briti- 26,53 + 94,0801 9 Od, ¢ i 
Inisu 
B di County Down = 1 694 2.39 2, 608 4 18,939 7 3 
Dublin and 8 Rastern 2.617 1,362 3,979 4,188 ( 361 «154 
t Northen 734 9,741 18,475 4 16,699 142 | 27 
reat Se ern & Western 11,063 15,065 26,12 l ¥ 4 34 
M ind Great Western 3 2 7.803 10.865 1 4 1s l 13 54 107,85: 
ian From Feb. 1 a On Arbitration Preference Stock 
——— - cinnamon 


COLONIAL, FOREIGN, 





~= ‘ 
Potal Receipts Receipts Total Receipts == 
, Name ; ; Name = 
_ ] 190¢ 1906 1907 1906 = 
z ; 2 £ f FOREIGN Com £ £ £ £ AMERICAN Con 
i ; YW > 109,87 193,103 B. A. & Rosario Neov.23 79.429 86,819 4,169,214 4,089,783 Baltimore & Ohio'Sep 
\ \ + 71,972, 735,996 C. Urug. of M.Vid 24 «11,144 =: 10,650) -:189,214 173.340 Chesapeake & Ohio Sep 
\ 994,400 531,600 Cordoba & Rosar 17 3 4,155 34, 28 88,960 Chic. Mil. & 8. P Aug l, 
H . 4 4 0 40,800 Cordoba Central 1 { 3,67 163.7 161,140 Denv.& Rio Grande Nov.14 
' . } 630,400 Costa Rica Oet. 2¢ §,402 101,92 Bri Se} 
{ \ t+ 272,437 292,290 Cuban Centra Nov.23 4.82 4,97 93,9) l 72 Great Northern Oet 
; , 46.320 629,820 Egyptian Delta qf 5,92 467 141, 99 iinet. Central Oet l, 
| 000 ¢ $45,800 5,922.2) 0 Entre Rios 23 4,253 4.277 69,258 Louisvl. & Nashvle. Nov.14 
833 2,051,600 1.946, 466 G. West. of Brazil 23 11,21 15,013 3,771 7 uri, Kansas. Sep 
5,931, 304 3,666,977 Inter. of Mexico l N Central and 
ly 1,358,471 1,296,008 Leopoldina siatcon River Sep 
H 245,616 759,789 Mexican l New crleans, N.E. Nev 
‘ 536,708 518,513 Mexican Natnal. ct. 28 5 Norfolk & West .. Sep 
: ’ 643 165,126 Nitrate Rails Nov 27.945 223,996 Northern Central... Sep 
i \ , 072 301,013 281,747,\Ottoman 3 6,8 §,639| 170,616 179,526 North Par ific Aug 
| 3 238 638 Pir els Athens Drs Drs Drs Drs Pe “Ths y ly tna Sep 
F 1453 BB, 96¢ Peloponnesus. Aug 649,264 647.8 08% 23 Philadel.& Reading Sep 
; San Paulo Nov. 1 108 57 14.8 mthern Pacitic Aug 
H Untd. of Havana 2 13,538 1 2 SSeuthern Railway Nov.14 
} \ , 939,121 823,760 West. of Havana 234,474 3,720 St. Louis&San Fran. Aug 
61,4 55 1,438.17 AMERICAN — and Pacific. . Oct. 2 
} 2 995.486 731,832 Ala. Gt. Sthern. Oct. 2 25.911' 23,534 284,510 261 416 Union Pacific Aug. 1, 
160,240 1,042.01 Atchison Topeka Sep 1,615,423 1,485,161 4,801,112 4,271,613 W hae h Oct. 28 





AND AMERICAN RAILWAYS. 
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the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £343, equal to o'1 percent. For the current half-year the 
English and Irish lines exhibit an increase ot £1,377,836, or 
3°6 per cent., while the Scotch lines for the current half-year 
show ‘an increase of £40,459, equal to I’o4 per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July ist. 

The receipts of all the associated companies of the British 


: sc 1A 3 
amounted to £25,777, on a total mileage this year of 4214 


miles. Upon such of the lines as were working both last 


upon the week. 

Subjoined are the latest closing prices of the ‘more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
ied “ Making-up” 
--Closing Prices— Rise Prices. 


Last Week To-day. cr Fall. Nov.26. Nov, 12. 


Barry Deferred Ordinary ...... TBh lke C) ° 
Caledonian.......... gousdusene 95h oe 93 co hee BM we OG 

Do Deferred .......0ccsccces 256 we Sot oa ws - 25h .. 258 
Centra! London Ordinary .... 59h we 59 co os co ce BS ve BO 
City and South London ...... 44 ‘ 44 co ce se oe 45h. 45 
Great Central Preferred ..... . 253 oe 283 ww + 5 oe BD ow 254 

Se SOIR ok 5c csc ces00ee8 . 60 soos 15 os + Bcc DB. oe Oe 
TT een . 72 ee 74h op + 2.2. TZ... GE 
Great Northern Deferred ..... oh Cw 423 «n + Shoe 59 2. 38 
CY NOD san suneccnde - 420 ; Zig nn + 1f «- 120$ .. 1203 
Hull and Barnsley ........... ° 50 oe Sle eo +t Ag.e Sl we 5D 
Lancashire and Yorkshire .... 37 + 97 5é be ee on OE cae Ce 
London, Brighton, &c.,“A"’ .. 77h oe 7 Ce ee ee 
London, Chatham,and Dover.. || ia 12h oe 4+ ree |. 

Do Arbitration Preference .. 75 “ 75 “a a -. Taw 
London and North-Western .. 143 oo ©1458 cc + 2B ae 1445 .- 140 
London and South-Western .. 1414 .. 41h... -- « 140 .. 136 

NE 56 Soe Canam eee 433 wn 45 ot B.. - @ 
Metropolitan Consolidated .... 344—Ci(<‘( Sh en @ 5S ce BD oo BS 
Metropolitan District ....... ° 8 .. Sh ce ce ce ce 6M TD 
Midland Preferred ....... inet 634 oe 634 oe oe oo 634... 62 

Do Deferred ........... ion “we: wast I «+ 624 .. 603 
North British Ordinary........ Sly... 32h «oe + «1k. 68 1. GTR 

Do 3% Preferred..... Kenan’ 68 ea 68 «6 + $.. 32 .. SOf 
North-Eastern—Consols ...... 136 oo ESTES oo + U8 os SS oe UM 
North Staffordshire ......... 94 ee 94 2 36 se ae Ew Oe 
South-Eastern “A” ........ — a Sere ee ge 


have taken a turn for the better, and buoyed by confident 
advices from the other side the American market started the 
tone, the stock market being re- 
the statement that Mr Cortelyou would re-deposit 
with the banks 75 per cent. of the moneys received in pay- 
ment tor the new Treasury notes. Little actual business was 
done beyond bear closing, and this ieeling of strength sub- 
sided on Tuesday with the liquidation wrought, and the 
announcement that the New York Central would make an 
issue immediately of 20 million dollars. The reports of 
resumption of specie payments within a fortnight contributed 
to the general feeling of hopefulness, and the patch-up of the 
Hill and 


week with a cheerful 


assured by 


Harriman differences exercised a good influence 
upon these various stocks. The list generally closes with 
advances, but Union Pacifics do not show anv change on the 
week. Eries have recovered 
Baltimore, S 


x¢ 
3 to 4 points, and Atchison, 
uthern Pacific, and Reading have participated 
improvement, 


} 
in t] . 
in the wee 


The following are the latest closing prices, &c., of the most | 


proininent issues :— 
“ Making-up” 


-—Closing Prices— Rise Prices, 
; Last Week, To-day, or Fall. Nov. 26. Nov. 12. 
Bichison Com. ......0cc00see0% 683x .. 72k oe Sh oe 694 .. TU 
Do Preferred ..........06. + REE cox, SE a $.. 82 .. 884 
Baltimore and Ohio .......... Te ww ORR ca HOO cs Wa 
Do Preferred sales aciars dane 82 “ 80 es 2 ¢6 TR os Oe 
Chicago, Mil.,& St. Paul, C Stk, 7G te «68D ce + Sle OR we 108 
Denver & Rio Grande Ord, Shs. ‘7 - me wat Bas ive «+. 38 
Do Preferred Shares ....... 8 ‘“< 44h oe — Sh. 65 1. 62h 
Erie Railroad Com. Stock .... IZ les i eer 23 .- 133 .. 183 
PROG CPOs i sicacastoessese x i 33 ‘ S so Sh woo W 
Do 2nd Pref ecacene . 20 “~- 2) «of + Bea B ow B 
linois Centrai Shares........ ms Bs «wt ¢. ee nae 
Louisville & Nashville, C Stock AY ee 93 ee + 4 sc Ws 98 
New York Central Shares .... 9h 4. 978 5. + 1 2. 96 2. 103 
N.Y., Ontario, and W. Reg. Shs, 28% as 304 ae 1} Se 2! we 304 
Norfolk and Western Common 625.—Cit 625x .. 24 i coe 
Se Gee WE. oc ccc pacekene 83 S34 es 4 ‘ Ss « & 
Northern Pacific .............. 1084 LS lace * «Bh cc BOB 2S 
Pennsylvania R.R. $50 Shares 55 ‘ 56 er a ae 554 oe 59 
ea a hoe SN gud ge EE ok 
Southern Ordinary............ a ll a ——— a 23 
Do Non-cum. Pref........... 4 ee 3 iis J 32 2 42. 
Scuthern Pacific .............. 67 es 71: co + & hi 684 ie 704 
Union Pacific Shares........., Wg... «Sax 0 + 68 .. 113k .. 16 
Wabash Pas OEE cc'ecdcnare io* oe io* ° + ] ee is ee 164 


Colonial and Foreign Railways.— Splendid traffic 
returns gave the impetus to Canadian Railways on a market 
poorly supplied with stock, and Grand Trunks and Canadian 


Pacific finish the week with marked gains. The Canadian 
Pacific take of $225,000 is the first bumper traffic for sometime, 


while the G:rand Trunk figures 56 


showed an increase Of PI1,5 
[he market was also strengthened by the disclosure of the 








existence of a fair-sized bear position at the settlement. The 
Lr > Canadian Pacific has called a meeting of share- 
1older r the purpose of obtaining sanction to issue the 
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Electric Traction Company for the week enced the 22nd inst. | 


year and this year the receipts show an increase of £925 | 


American Railways.—On the whole, events in America | 



























— 
3 ~ 
é n= 
— ere AAs eee (), 1903 ss | 
balance of $25,320,000 of Ordinary stoc} } 
at such times as the directors may deters. 2 @™OUnts ang 
| railway market was depressed last Monda.|_ oon J . 
vasion of locusts in the Argentine. The infers Po" 
| ever, proved to be quite alarmist. t mon. stn how \ 
| advanced to be damaged by these decten uc. Pe AE tOm fae \ 
| effect of the contradiction wa ae Nsect A 
| announcement that the Buenos eee 
| soon make an issue of £1,000.000 : © Would 
at par. But later in the week a fy nan, taty shareg 
| and the losses of the first few da 
wiped out. One or two Debentyr, 
| the Argentine section closes higher = am 1, 
have received little attention, byt p Pg eexican 
loved upwards 
The following shows the net movement on +o. 2.1 | 
some of the principal issues :— 4 sDe week jp 
7—Closing Prices-~ Making-up' 
? Last Week. To-day ~ Prices, 
Antofagasta(Chili)&Bolivia(def) 115 .. } Ses 2 
| Buenos Ayres and Pacific Ord, 108% .. 49; é } ll 
| Baenos Ayres and Rosario Ord, os ’ 106 .. 112 
Buenos Ayres Great Southern 118 i. ot J 
Canadian Pacific, Shares..... a vo FP 6, ce AGe .. 1In 
Grand Trunk of Canada Ord... 17% ao “793 . 2709 4. 17h 
Do First Preference ......., a .. ie ats "y 
Do Second Preference ..... - 103 107 | 
| Do Third Preference....... 58h } vean 72 : 
| Great Indian Peninsula B ‘ ma « 20s : 5% .. 598 
Guayaquil and Quito........., 32 as 32 CO«w © MM 
Mexican Railway, Ordinary .. soy oo . » a 
Do First Preference ........ 1294x — "oS ae, t.. R 
Do Second Preference ..... . 84x af _< 7 
| Nitrute..... iad Ree ae ee ae Bt ne 
Soe - 18%x .. 185k A ; 
United Railways of Havana .. és 7 7 3 \ 
. - : 4 
Miscellaneous.— With the exeeptio: r te 
tbe Miscellaneous markets have been without any 
interest. The Argyll report, showing a ‘ 
| trading and passing the final dividend, had adepr 
upon the shares, and on Monday the price fell as low as « : 
The quotation, however, subsequently recovered and finish 5 
| steady round 7s 3d. Daimler and Darracas continue ¢ 5 
to lower levels, and Humbers are weaker. The recover tr H 
Bank shares has gone on apace, and Evyptian and forcig van 
| banks show gains. The first feeling of alarm at the Govern \ 
ment’s Port of London Bill has given place to a more W, 
| settled confidence, and Dock stocks have again moved N 
| upwards, London and India Deferred has risen 4, \ . 
| wall Ordinary and Surrey Commercial Ordinary 
Coats have been he firmest spot in the Textil rroup, and ; 
. . ‘ . . ANZ 
the price has recu.+ red }, to 83. Hudson's Bay have moved| Cr 
upward, but the most prominent change in the Financial} mie 
Land group was the jump in Pekin Syndicate on the report} 
that an announcement would be soon made regarding the 6 
| negotiations in connection with the permit. Shansi shares] 
are aiso better on balance. The turn of events has s 
| rally in Financial Trusts. Gas shares have weakened, and] 
| Iron and Steel descriptions have generally declined. 
| report that the omnibus companies and the Centra! Loncon] 
railway had entered into an arrangement regarding tares 
caused London General Omnibus Ordinary to rise 4. 
The following are the prices and variations of the mor 
active shares :— 
MISCELLANEOUS. 
Closing Prices. Rise ( | 
Last To or Las 
Week. day. Fall, Week, 
Agricultural Bank Hudson's Bay...... 12 
ol Egypt —Cdkvens 73 si + Lipton : > 4 
Allsopp Ord. ...... BS eee +s Lon. & County Bank Ws... H ; 
Anglo-AmericanTel 554 .. 56 . 4 Lon. & West. Bank 304 .. Xz ‘ 
Armstrongs......-. 243. 2a3.- ae Lon. Gen] Omnibus 37 +28 ..7 
BritishElec.Tractn. 1g... 12 ..+ & Lovell & Christmas — 
Brit.Invt. TrustDef.1774 ..1774 .. .- Ord ..... +. +000 OR -- OF a 
Brunner,Mond&Co 5 5 .. «- Lyons (J.) &( wa. 
Coats (J.and P.) .. THR.. 8yh ¢ Meptn.Blec. Sij Poe 
Cunard Steamship.. 13¢ .. 154... .. P. and O.D err U..2195 219 
Eng. Sewing Cotton lj’y.. les... ViekrsSinsa M x “ . 
Gas Light, &c...... 93... 93 .. .. Spiers and Pond Ry 
Guinness Ord 570 ..570 . ee | U.S. Steel ' 3 Ar 
Harrod's Stores.... 4 .. 34%..— & Do Pre F B 
Mines.— Business in the Mining sectio! ay 
very modest limits, and no striking feature 
as the result of the week's tracing. Making-up prices > a Ma 
a fair advance on the fortnight, and quotations silice ‘"9 
carrv-over have been more or less steady. 4 ; 
3 - ; " ann ) t { iL 
show a number of advances of js and . ations 
° . . } th 1 at 
but City and Suburban have declined . cs | 
lower levels show decreased values, GreduiG nave sts” | 
being sold in exchange for the new ; hares. 018 | : 
have been heavy all the week, and the | a aaa 
finish lower. Rhodesians are without teature.  " oper | 
in the metal has caused a fairly gencra: dave” a meric 
prices. Tintos have been bought tron : \ 4 


copper shares have improved with t ee a aa 
Broken Hills close with very little alteration, ©. ; 
Australians Kalgurli and Ivanhoe have 40 LnCee. ' 
Africans have displayed some life, an¢ © 
' 15S od. 












| November + 
| . — 





SoutH AFRICAN. 





; -rices. Rise Closing Price Rise 
. or Last To or 
Tons : 1av. Fall. Week day. Fail, 
M 3 + ¢xy Derr Levers (Con.) 
. > Knight's Central = 
Ae + ~ +4, Knight's Deep .... lea l4 + gy 
ror West UF s ..— @, Langlaagte Deep Mes ee : 
; .— +; ModderfonteinDeep — ,% 
} New Steyn Fstate.. th 
‘ . Nourse Mines...... 2a... 2 . 
{ + vi Rand Mines ...... 4 — wae o 
4, fs Rand Mines Deep.. ae 
$s i l 4 Robinson Central... 4¢3 +), 
! Do Deep (New) .. 4 4 
. 4 a Roodepoort Central 3 
) 2 °° 6) |.— 2 Rose Deep ..:. 3 
: Simmer & Jack East 
12 ” Simmer Deep .... hes ba eon 
, % South Knights } 4 dhe 
il i if .. South Nourse. . 5 8 
le gf, Van Dyk . l » J : 
l Village Deep ee oy 
, a5 Vitwatersrand Dp. 34 3 + ge 
iy M ‘ ee Lanp, Diamonp, &c. 
a . Anglo-French Exp. 
N > Central Mining and 
Wa ; 13 an Investment <a: ee ee a 
“g 4 > Cons. Gold Fields... 3 3 + 
\ 3 ] eA, Do 54% Ist Deb.10]1 ..102 +l 
; 1 + gx De Beers Det « See ee ee 8 
a Re ae EP POOR ewes 164 16 ..— +? 
a ; ; Do 5°, Deb. 1024 ..103 
engette Sm on... 2s a Do 44% Exp. Deb. 954 .. 954 
a Exploration TR 
Lay + dy Gen Mng.& Finance ; ’ 
. la lg (ioerz (A.) & Co..... i . t 
, 3, 3s Henderson's Trnsvl, ‘ - 
: ‘ + gy H. be. Prop a eee 
= .. sagersfontein (Def.) 42 aa 4 
k .. Johnnsbrg Cons. In, : be 
; ] is Do Estate a + — = 
l + »; Mozambique 
Ne : 2 : Lace Diamond 
, ; New African 2 
1 l _ New Vaal River 
2 Diamond l - ds 
\ 7 ». OceanaConsolidted os 
f Premier Transvaal) 
le ] . wv Deferred .. Se. 84 ~ 
' S. A. Gold Trust 113 }! 
4 - Transvaal Coal Trst t i! ‘ 
@ | l Transvaal Consolid, 18 ] + te 
* i Trans. Est. & Devt. 4 
, 3 Transvaal G ldtieid = fs. 
}| ant —s* : = RHODESIA. 
i! Village Main R Teac Ge es ‘ 
Hl vocelstruis .. ek oe ; .. Bechuanaland ... Big “Bees 


t Rand.. ; ‘ .. British S A. Chartd. ies 
\ eGold .. a ee Do 5% Mort. Deb, 90 .. 90 








1 } Chicago-Gaika oe . ; 
| Globe & Phoenix .. 0 &.. 0 aX..t+ 
H Lomagunda Devt... 42 -+ ty 
| MashonalandAgney 4 
| } Matabele Reefs.... 
H! Cr ) \? l .. Rhodesia Copper .. 
Deer ineet ga Do Expl. & Devt, © ee co 
l¢y Stee 0s Do Banket ...... l¢x.. 1b + iv 
iD +h 4 + & Rice Hamilton ‘ 
‘ ea.  Selukwe Gold is ts ‘ 
lta lte.. «.  Tanganvika Cons 23 24 + 
ls ls. ec Willoughby Cons. i . 
4 + gy Zambesiakxploring § oS « 
West AUSTRALIAN 
{ ne Price Ris Closing Prices. Rise 
ist l'« or Last l'o- or 
k 1 Fall Week. da Fall 
Kalgurli .. cece eae t yy 
& Lake View Consols 4. aX. 
4 Lond. &W.A.Expin, 
¢ ae a Oroya Brownhill ] ‘ms . 
Sons of Gwalia .... 14 .. 1, + ty 
l4 ] South Kalgurli .... in AE ca en 
C ‘ t } 
West AFRICAN. 
’ 
( P Rise Closing Prices Rise 
7 ol Last To- xv 
Fall Week. day Fall 
ab ‘ . cy Fanti Consolid 4 ee . 
Asa . Gold Coast Amalgd ts S..+ ge 
’ ; + Taquah & Abosso.. 2¢y.. 24 ; 
+ ; Weeiccscvccccess 
a 
C AND MISCELLANEOUS 
R Closing Prices. Rise 
a I Last To- or 
\ all Week. day. Fall 
' Nundydroog ...... if . tax fa 
‘ Ooregum .. nee i” ee oy ‘ ty 
: eb  aneess abs as 5 
4 Orsk Goldfields .... oa re *- 
Rio Tinto.... cca Se onl 28 
Ma B ’ + & Siberian Prop. 2. 2. a 
M a <4 : Spassky Copper.... 123... 14 
} ' is ¢f: Tharsi ieee te; 
F ? 17m rr Troitzk Goldtields. . vy ° fare ee 
“ ; } Waihi .. 88 .. Beh. & 
s & WaihiGrandJnctn, 1j .. 1g ..— 3 
r , 
STOCK EXCHANGE NOTICES. 
‘ee Bas appointed special settlings days as under: 
1Y, November 27th 
investment Company, Limited—Further 
- ' #1 each, fully paid, Nos. 1,375,001 to 
} a “ee. i vo 
‘,592; Batu Tiga (Selangor) Rubber 
vendors’ Shares of /1 each, fully paid, 
i Further inane ai .. ixter's Leather Company, Limited— 
a #1 each, fully paid, Nos. 93,001 to 
| D : . J “ : : ; 
| lares of Company, Limited—Furthber issue ol 


2 ©ACN, tully paid, Nos. 377,001 to 444,769. 
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TuHurspay, November 28th. 
*Union Pacific Railroad Company—$3,01 3,000 additional 20-year 
+ per Cent. Convertible bonds, Nos. M 63,289 to M 60,135 tor $1,000, 
and D 3,054 to D 3,385 for $5 10 
WEDNESDAY, December 4th 
Colombian National Railway Company, Limited— £30 »o per 
Cent. Third Mortgage Debentures of /100 each, Nos. 1 


(registered); *Melbourne City Properties Trust, Limited —112z,S00 
Shares of {1 each, fully paid, Nos. 1 to 112,800; and £150,4 

. ‘ “* . 7 6 . al on 
+4 per Cent. Debenture Stock, in lieu of the First Mortgage Deben 


tures of McCracken’s City Brewery, Limited 
THurspay, December 5th. 
Buenos Ayres Central Railway—Scrip (fully and partly paid 
) t per Cent. First Mortgage Debentures; *Entre 


I »g 
Rios Railways Company, Limited—Scrip, fully and partly (35 per 
C 


rF £000,0¢ 





ent.) paid for a further issue of £250,000 4 per Cent. Debenture 
Stock ; 
The securities marked * are ordered to be quoted in the Official 
List, and also the following: 
Hastings and District Electric Tramwavs Company, Limited 
b 
} » 6 per Cent. Cumulative Preference Shares cf {5 each fully 
paid, Nos. 1 to 40,009; Victoria Falls Power Company, Limited 
300, » Prefer sharesof 41 each, fully paid, Nos. 1 to 800,0 
es * ‘nA 
Dividend % per @% . | Corres- 
° ecco . 
Annum. oa@ ponding 
Company, Period. To - =3 | Period 
> ~~ 
=® Last 
Interim Final. -—=< Year. 
Assam Co, Ha veal e« 7 e« 7 
Barsi Light Railway Co. EHali yeal June 30 = 7 6 1] 
Brilliant Centra Gold 
Mining Co. . c ‘ 6d p.s. 4 : 
Brown (John) and Co. Half year 2 ee ee 2 
Burke (Edward & John) Half year Oct. 31 7 ~_ es 7 
Calgary and kd nton 
Land Co . : ‘ “a 2861 p.s . 2s6d p.s 


Canadian General Ele« 
trie Co. Quartet a 10 ee 10 
Cape Copper Co. ... Half year o -- {14s ps -- (14s ] 
Durban Roodepoort 
Gold Mining Co. (Quarter wid 2s p.s * e. 2s p.s. 
Fison (Wm.) and Co Half year Oct. 31 ad 6 
Imperial Accident Insur 
ance Co. Half year June 30 74 os a 7a 


Kalgurli Gold Mines .. Quarte , 7s6d p.s 12s6dy 
Lovibond (John) & Sons Half year S« pt. 30 74 a 
Talisman Consolidated es , ls p.s. oe ea 

Tilt Cove Copper Co... ‘ ‘ 2s9d p.s. .° . 
Western Telegraph Co.. Quarter Sept. 30 6 ‘ ee 6 








Potices and Reports. 


GOVERNMENT STOCKS, &c. 


TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman Public 
Debt at Constantinople, a statement of which the following isa 
summary of the complete receipts in respect of the month of July, 
1907, compared with those for July 1906: 

July, 1907 July, 1906. 

Complete receipts— £r. £r. 
Fives Revenues ......cescccccsece 219,647'380 .... 177,605°23 
*Three per Cent. Customs Surtax..  43,191°78 .... 
Pobacco Tithes ...cccsccas arewwue IG GIS St seu 
Eastern Roumelian Annuity ...... 12,668°86 .... 
DOI: vn dcicdinetadencdedvacans BIB SS «use 





10,664-58 
12.668 -86 
1879-29 





TOU ec cesoceses esses 288,936'30 .... 202,817°96 
* This sums represents the payments made by the Customs 
Administration to the Debt Council from July 29/12 to August 
31/13, 1907 
RAILWAY COMPANIES. 
CANADIAN PACIFIC —Subjoined is the statement of earningS 
and expenses as received by cable for the month of October :— 
1906. 1907. Inc. or Dec. 
$ . 
7,071,000 .. 
4,391,000 .. + 


ie 


124,000 
229.000 


$ 
6,947,000 .. 
4,162,000 .. 


2,785,000 . 


Gross earnings ...... 
Working expenses.... 


Net earnings ...... 2,680,000 .. 165,900 
Aggregate gross earn 
ings from July Ist to 

end of October .... 25,238,000 .. 27,513,000 .. + 2,275,000 
Aggregate net earnings 
from July lst to end 

of October ........ 10,057,000 .. 9.908000 .. — 149,000 

EAST ARGENTINE (in Liquidation).—The liquidators announce 

that the transfer books of the stock will be finaily closed on the 

evening of the 30th inst., in view of the approaching payment of 


a dividend and the conversion of the stock 


BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—<Advice has been received by 
telegram that a dividend has been declared at the rate of to per 
cent. per annum for the half-year ended September 3oth last The 
sum of £30,000 has been added to the reserve tund, making it 
£1,530,000, and a credit balance of £31,645 14s. 5d. has been canied 
forward. 


——_—_—$——$ $$ 
———_—__— 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs 


Net 
Profit, 
After 
Pay- 
ment of 
Deben- 
ture 
Interest 


£ 


Amount 
Avail- 
able for 
Distri- 
bution, 


Jalance 
from 
Last 

Account. 


Year 


Company. 
Ending 


BANKS. & &£ 
Sank of Montreal 51 
Colonial Bank of Australasia(18 ) Sept. 50* 
Royal Bank of Australia .., Sept. 30* 
Royal Bank of Scotland (19)..| Oct. 12 
“ QOrHerR ComPaANIEs. 
Caledonian (Ceylon) Tea 
Carter’s Knottingley Brewery 
Continental Union Gas 
Khedivial Mail SS. 
Graving Dock (17) 
London’ Scottish 
Trust (16) 
New Zealand Loan and Mer- 
cantile Agency (21) 
New Zealand Land Association 
Northampton Brewery 
Offilers’ Brewery .... 
St Pauli Breweries (20) ...... 
Redruth Brewery...... 
Warwicks and Richardson .. 


Oct 


4,503 
2,521 
970,221 


19,532 
14,620 


2,328 
1,435 
6,418 


June 30 
Sept 30 
Sept. 50 


2,859 
10,111 
66,727 
28,550 


48,860 


and 


June 30 15,470 


American 


Oct. 31 5,431 
June 30 
Mar. 31 
Sept 30 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 


358 64,004 
4,902 
22,292 
9,701 
16,837 
8,382 
33,682 


10,482 
2'570 
346 
49 
2,40¢! 


32,842 406,877 439,719 
24,035 
16,941 
254,057 1,224,278 


44,020 
54,231 


64,562 

4,902 
32,774 
12,271 
17,183 

8,451 
36,082 


30), 1907. 


Appropriation. 
Carried t 
Reserve, 


Depre 
tion, & 


Dividend. 


Ordinary. Prefce. 


Amount. Amount 
& 
295,890 
9 057 
7,000 
200,000 


Rate. 


5,187 
11,546 
73,145 


5,400 
52,000 
10,000 
23,155 

6,429 58,000 


7,837 4,000 
4,800 2.400 2 000 
4,009 6,300 6,38 
4,730 as 3,500 

16,005 15,000 2.500 


10,687 


* For half-year. 


(16) London Scottish American 
Against this the company has reserve funds amounting to £165,000. 
(17) Khedivial Mail Steamship 


A valuation of the company’s investments shows a depreciation of 


The additional capital authorised in 1906 has not been issued, an 
been deferred until the directors find it expedient to contract for such tonnages 


The financial string: 


extent still exists, has not materially interfered with the company’s business, or lessened its profits 


(18) Royal Bank of Australia._-The 1 
has been tully utilised. 


(19) Royal Bank of Scotland 


yusiness has expanded considerably, and the extra capital 


Ye YS 
all 


held by the bank, and they are now valued at or under the market prices of the day 


(20) St Pauli Breweries 
Germany and England were adversely affected by the weather. 

(21) New Zealand Loan and Mercantile Agency.—The weather 
subsequently, owing to want of rain, some anxiety was cause 1 
weather, and the farming interests were affected. 


MISCELLANEOUS COMPANIES. 

BULLERS.—The report of the directors for the year ended July 
31st states that the depressed state of trade in South Africa has 
very adversely affected the business. The accounts, after paying 
directors’ fees and managing directors’ salaries, show a profit of 

22,662, which, with £1,085 brought forward, makes a total of 
£23,747. The interest on the preference shares and dividends on 
the ordinary shares have been paid, and the directors propose to 
pay a further 24 per cent. on the ordinary shares, making ro per 
cent. in all, and to carry forward /1,247 

CANADA NORTH-WEST LAND.—The direct are making a 
pari passu return of $7.50 per share of the capital of the common 
shares of thec ny he holders of such shares of record on 
November 30th the same will be repaid on and after January 
15,1908. Trans books of the company will be closed from 
Ni er 20, 1 , to Janury 15, 1908, 

MEXICAN COTTON ESTATES OF TLAHUALILO.—The accounts 
show an available sum, including the balance brought forward, 
of £45,87 \fter payment of debenture interest and the year’s 
interest the income certific the directors propose to place 
£8,00 { 20,000, leaving £7,268 to be 
carried forward ; 

NIGERIA BITUMEN CORPORATION —The report covering the 
period from November 6, 1905, the date upon which the company 
was incorporated, to June , States that at the extraordinary 
general meeting held on November 13, 1906, the provisional agree. 
ment for the purchase the property of the Northern Nigeria 
Exploration Syndicate was approved, and at the same time the 
share capital of the company was increased to £300,000. Thecon 
sideration | in respect of these properties was 58,000 shares 
of the cor lited as fully paid. Tne Northern | 
Nigeria S find subscribers fora furthe 
shares at par lul 
share has been called up, s 


June 30th last, thecompany’s ay 


rs 


mp to the 


i 
, and 
fer 


vem De ) 10 


ates, 
¢ 
‘ 


< 
increasing it 


0 ft reserve 
’ S 


i 


22,000 
luly issued, and so far « nly 10s per 
t ther with the cash in hand at 
‘ ulable capital was £39,763. Under 
the terms of the agreement ‘ Nothern Nigeria Syndicate were 
entitled to an option until September 1, 1997, on 12,000 shares of the 
company at #1 5s per share. In consideration of the payment of 
Is per share, this option has since been extended until March 1, 
1908. On October 22nd the shareholders were advised of the terms 
of an agreement entered into with the Nigeria Investment Com- 
pany, under which a new  « mpany called the British Colonial 
Petro'eum Corporation, Limited, has been formed to take over the 
properties of the former company. The new c mpany will be 
provided with £18,750 in cash, and in addition this Cc ympany 
undertakes to provide subscribers for a further 10,000 shares at 
par; and this company further obtains an option for two years at 
par on 30,000 shares ot the new company, secures the management 
of drilling operations on a territory immediately adjoining its own 
and receives 10 per cent. of the net profits thereof fora minimum 

period of five years | 


the share 


b 
} 

i 
t 


The increase in the sales is caused by a further improvement 


A part of the South Island of 


| directors’ remuneration. 


|; recommend 


cost,” ata total of £130,359, hada 


in the export trade 


in Australia was favourable in the early 


Ne , +a 
svOw £40 } 


RICHARD HORNSBY AND SONS. The re; 
September 30th last states that there 
working of £48,528, after writing oft 
Deducting /1 
ture stocks and on payments in advance 
dividend on preference stock, and add i 
account, gives a disposable balance ot 
a dividend on 5,545 new 
paid, to September 30, 1907, at the rate 
less income-tax, and a dividend on the or 
ber 30, 1907, at the rate of 64 percent. | 
tax, the placing to reserve account of / 10, 
patents of £2,500, leaving £1,660 to carry f 


MINING COMPANIES 
CITY AND SUBURBAN GOLD —-The 


November 26, 1907, has been received 
but mine in the lower levels, as fa 
decreased values (The above is in an 
the London secretary stating that there w 
Stock Exchange that the mine had contract 
NEW ZEALAND CROWN.—The re; 
August 31st states that, after writing off # 3 
machinery, &c. (being the usual Io pe! 
the whole expenditure on mine devel 
profit is shown of £3,256. This, 
brought forward, leaves a surplus ot 


RHODESIAN BANKET.—The report 


of calls 


hare ' 
lares, [ 


f 6} per cent 


i wing ¢ 
‘* Mine hasn 
as opened 
wer to 


, States that the company owns 10,000 


Lomagunda district, 96,993 shares in t! 
Company, and 150,053 shares in the | 
During the year no work has been d 
perties, as the directors decided 
claims in order to take advantage in 
at depth in the Eldorado mine. As 
developments continue to be of a satist 
has proved to be of much larger capa 
cipated. The pay chutes have been pr 
1,005 feet at the second level, the average valu 
the tull width of the drive. The face of the 
Driving is being continued at the first, se 
and at all points good results are being “won 
menced on September 1, and the estimated prods 
months was £5,155 

SCOTTISH MASHONALAND. 
show that the net profit amounted to /: 
balance brought forward, makes a tota’ 
directors propose to carry forward. The 
other companies, appearing under the head 
market agi 
it need hardly > 


¢ 


unts for the 
The accou ts for the | 
» ofs, which, aage 
{10 
companys li 


ye 


of £81,164. The depreciation is due, 





oh, whica i 


of ‘Investment 


value at June 39° 
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which bas characterised all sections of 


The Idorado Mine has during the past yea 
rate C »ympany The Eldorado Banket Com 
1 to work it, has a capital of £259,000, of 

set aside for working capital 
as vendors, received as consideration 
rtv 139,000 fully-paid shares of £1 each 

t of the mine has been continued by the new 

f at least two b 
ults obtained on the 


( mpany 


cess. The existence o dies 

is been proved, and re 
h last show thatthe ore increases 

attained 

he report for the year ended June 

credit balance of f2 S28, 

ind loss account. Rent of claims is 

» the abandonment ot a a la ‘e number 

I Tati Blue ] 

is the previous year 1n¢ 

s revenue si Increase Expenses 

i The diminution in promts 1s accoun 

of business done at the hotel 

this year. There is 

Had the 


g ' 
itt CONCESSION: i 
oe unt shows a 


t fit 

t a 
‘ 

) tne i 

' 

il 


1IOWS an 





i unt of 41, 33 
company in the Premier Tati 
ee Poet mpal taken into account, asl 
” : f have been snown instead ofa 
eRDDESIA GOLDFIELDS For the year ended July 

that they have continued the policy ot 
f the subsidiary int 


» debentures in 


UNITED 
nt and working « 


Company The company’s interest in the 
shares in 


mited The com 


\l increased by tts holding of 61, 

¢ wnt Company, Li 

: lerably improved hv t} 

i jueTaDILY IM pre ea DY tl 
for the past year bei 

mr tine previous year There 


Cc O} eratl 


rease; in 
in the current year Che profit and loss 

i t balance carried 
CRUSHING RETURNS. 


last calendar month except where otherwise stated.) 


sheet ot 44 


. Gold Recovered, 

Crushed (P) 
. a ~ Profit, 
(V) 
Value, 


VINE 


Total. 


= 


Cyanide 








V>i=48.790 BP) SS 


me ee ee a ei 


Che Commercial Cimes. 





THE CORN TRADE. 
‘Mark aa —— Bvening. 


{ under ex 


i eather { di- 


ré r less unsettled, and Ca- 
| ly, except for ill-condi- 
S good and f samples meet with favour 

untry millers preg delivered 

we 3 t : 1 2 it 38s od per qr, 504 lb [In the 
] range at 345s od to 35S qd, 

| ptions firm, Manitoba, 
arer since last Monday 
d, ex ship, and No. 2, in similar 
, 305, landed 
t 190 lbs New Zealand remains at a 
f supphes. Shortberry, gos od to 

$38, ex stor Choi white Karachi, 
od landed Klour unaltered, with 
lemand. ()uotations on 
. Marvel, 
3 Gold M lal, 325; star, 348; Kansas top 
2 grades, [ron Duke, nominally 
made 38s. Town households 
M1] The quantity of country flour 
for requirements, goes fairly 
whites, 26s to a7s, and 
upwards Leading Hungarian 
» Australi in patents, 30s Od, ex 
vheat cargoes throughout the week 
wly, and La Plata descriptions 
subsequently improved on 
Other descriptions underwent mnily 
uth Russian, on sample, Decem- 
i-Blanca-Barletta-Russo, 62 Ibs, 


Irect port), a cargo blue 









ret natan?s 


Washiee. » first patents, 318 6d to 33s 





Ros to 


it sellers 


~ 


V , rah 


The 


December-January, 415 3d, and a steamer ditto, to Antwerp, 
3 ( Parcels 


were dealt in to ly a trivial extent No. 4 








Manitoba, December-January, Id, 328 10}d; 
Janu bruary, 41s 9d; No. 5, January-February, 34s; No 
January-February, 29s No. 1 Northet Duluth, D mber- 
Ja jts 6d; January-February, 41s 1 N ( Durum, 
| 4 os 3d; FKebruarv, 36s od Ch \ Karachi, 
N r-t ber, jos t 40S j { Ha i ad 
RR Santa | 62 |b kebruary-Ma Ss english 
s little at Ml ‘ brewers 
| irily. kan v 1 1 g n 32 
und ch . 30s ' i] 
M lay, bu Od hy 
l l 22 i ex qu ( ? + X n 
iN T | irg 5 t Vs 
t anxi . } g 
I \zoff Bla Sea 2 3 ‘ n- 
‘N nt Ly I : 8) ~ 
| -~1d \I } 
| \y 6s O 1 
‘) } ~ | ? g (sa 
‘ » A Co 
I afia is 1 t 
Vy] i ey 5 I 
1 Foxa ‘ | \ ) 
J ! ‘ \ z0 
' ' - 
i) | . ‘ 





\ it wil 1 | | 1 \ 
r N Manit ] } 
| | IN n > | i ly 
t t IR la Sant ' ‘ 
1 kel \la \ la () el 
1 t ‘ | ) 
Ik | } Pla ¢ 
| March Ess 1 ( ISS ¢ 
The follow r table estimate t n ' 1 of ent 
luring the har\ t vear | Dy ntrasted with , 
and 1 
! 
1907-19 1906-19¢ 1905-1906 | 1904-190£. 
cwte cwts ewts, cwts,. 
Imports—Wheat (11 weeks to Nov. 16)} 21 319,5(f; 19.911,70° 20 611. 26,807.109 
Flour ae - 5,249,700, 3,644,501 3,922,406 2,777,900 
21 3,556,200. 24,133,600 29,585,000 
Add week ending Nov. 23— Wheat} 2.178.270  1,743,20 : 2,111.900 
WG  eéddaccddeceuseuenns nts 25,2) 296,10 207,700 
Total imports 12 weeks..... 27,04 90 595,560, 26,037,200 31, 904.609 
Less exports—Wheat........... eee-d 81,6 58,406 24 50C 3,400 
OEE gnc cdccuncdunseceudcaatec 14,70 26.500 17 3a 12.400 
Net imports..... wie 26,950,600 | 25,510,8CC, 25.993,600; 31,858,800 
Add to this the estimated ‘gales o s 7 - 
10 135.5¢ 4 9500 THIDO0 
home-grown wheat ............+- 10.135,50C; 10,848,200; 12,999,500 7,012,000 


} 


iweive 


w 
ox 


:pplies 7,086,i0C 36,359,000 38,995,10C 


weeks’ home s 


Average price of English wheat per a ¢ £ » 6 s a 
QUALTOT cece cece ewer rere reece ° 34 «67 20 3 28 2 3 ) 
Me DOE OWE. covccccccescceevccedceen 7 11? 6 0 € 62 7 OF 
bushels pope bushek bushels. 
“ Visible supply’ in U.S. centres,bush. 41,954 ,00¢ 4 $5,000} 35.957 000’ 35,595,000 


22,475,350 309 3,800; 19,262,700 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Imperial Measure) in the eight 

weeks ended November 23, 1907, and for the corresponding week i: 

each of the years from 1906 to 1903 :— 


Do do 19,068,700 


in cwts. 


AVERAGE Paricss, 


QUANTITIES ‘oxo. 


Oats, Wheat 


Wheat. Barley, Barley. | Oats. 


r 


qrs sh 
42,632 
45.846 
| 39 849 
| 46480 
40,208 
50,445 


28,665 
25,433 
34,774 
28,851 


7 
27 
| 27 
| 27 

27 
| 27 
26 


7 
0 
244 (1 17 3 
93 
1 
1 


1907 / ars bab qre bsh 
Nov. 23. 67,444 231,096 
16..| 68 844 231,649 

9..| 77.721 221,857 

2..) 80019 176,845 

77173 166,835 


Oct. 26 
19..; 91,292 162,674 
149,427 


1905 ..... 197,662 
177,969 


1504 ..oee. 
1903 ...0-- 201,959 


18 9 


18 10 
18 10 


18 
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58,467 
77,168 
41,359 
55,276 


8 


Own w 


28 
30 
26 


24 6 17 
| 16 
311 151 
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THE IRON AND COAL TRADES. 


The erratic movements that have lately taken place 
price of warrants has doubtless unsettled the market for Pig 
iron, which still remains in an unsatisfactory position. 
believed that the trade is in a transitory state, and that pri es 





are likely to go lower rather than improve. Under these « 
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cumstances. it is not surprising that consumers generally are 


of events rather than indulge in 
money is so dear, and while there 
is so much anxiety as to the outcome of the recent events in the 
United therefore, extremely unlikely that there 
will be much » thé hand-to-mouth buying until this sus- 
pense is of pig-iron gain more stability. The 
it is at present but for the fact 
Cleve- 


inclined to watch the course 


active buying at a time when 


States It S. 


over, an 
situation would than 
till in excess of the output. 


that the « msumMptio! ili 
land and local makers % not forcing the metal on the market 
There 


to anv ext pressing 7 7 
+ Loy ard tendency, however, 1n spite of the satis- 


is a Stroup 
factory statistical position. The hematite trade continues very 


{ ' 
weak, the outlook as to the future is full of pessimism. 
East Coast m 


13S the best 
it expect further re- 
On the 
1 of improvement, makers quoting 


need of new business 


and 


numbers are now ove! below 


xed 


to 


vear, and msumers appeal 


figure ’ 
he general quotation is about 69s od. 


ducti . ‘I 
West Cvuast 
OSs to bas for 


per t et | 


there 1s no sig 
while warrant iron stands at 07s 
—Cleveland, 49s 5d 


mixed numbers, 


ish lo-dav's Glasgow prices 
cash, 49s d one month; buyers, 49s 4d cash, 49s one 
sellers, 4gs 6d cash, 49s 1d one 
Market 
Cumberland 
buyers, 
stores 


No. 3. 


months ; 
months 


dull, small business. 
sellers, 
£63 three 
to-day.—In 
SS.,SS<s tons; 


3d one 
months ; 
(slasgow : 
standard, 


O75 
Copper 
n . Connal’s 
1,224 tons; Middlesbro’, 
: hematite, nil. 
les] mdent’s report, dated November 28th, 
There is no change in the situation. 
tt u 1 ng for prompt, but none tor forward 
delivers No. 3 Cleveland G.M.B. can be bought at 50s 6d. 
Hematite is rather weaker at 67s 6d for Kast Coast mixed num- 
bers fhe warrant store for Cleveland iron continues to 
decrease, but with the approach of winter, shipments may be 
expected to decrease also. Manufactured Iron and Steel: Busi- 
ness is very quiet, and prices are unchanged. Steel ship plates, 
£7: steel ship angles, £6 12s 6d; iron ship plates, £7; iron 
ship angles, £7 tos; iron bars, £7 15s, all less 2% per cent. 
Iron Ore: Best Rubio is now generally quoted at 17s 6d, but 
very little is being bought. Best Bilbao rubio iron ore (§0 per 
nt. , 17s 6d; Gellivare and L/K Swedish iron ores (60 
per cent. iron)—A Swedish, 24s; C grade Cleveland, 
2os; I grade basic, 20s; c.1.f. N.E. Coast ports 
The Jron and Coal Trades’ Review writes respecting manu- 
factured iron and Kinished iron and steel share the 
dulness which pervades the pig-iron market. 
t 


bro’ corresp 
Pig-i 


aol 


orade 


steel 
In few depart- 
ments, if anv, can signs of an improvement be discerned at pre- 

nt all round is very quiet, so fat new orders 
are while contracts already on the either 
whol] r partially executed, or else specifications relating to 
them not be obtained. Notwithstanding the recent substan- 
tial de prices of finished iron and steel, it now 
certa that they have t had the desired effect of stimulating 
the den 1. On the contrary, consumers appear all the more 
detern 1 to hold off, and, apparently, expect to secure in the 
neal iture tt en more favourable to themselves than 
th w prevaili » add to the difficulties of British 
maker they are threatened with f 
con that imports are coming from 
held te dicate that bi 
try a tate of atiail which 
FO0d There appears t be 


le, but it 


> as 


1 1 
DOOKS a4&rt 


seems 


relgn 
Ger- 
isiness 1 
bodes 
a little 


11} + 1 
subdstantiai 
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| Sea Island : « a 


| November 
much assistance to the collieries 
are taking advantage of this to bea: 
very strong demand, and most 
sale. The latest pit quotati: 
house coal, 16s to 17s nd qu 
mon qualities, 12s 6d to 12 


s 6d 
, MTS 
12s; best slack, 9s 6d to tos 6d 


, SEC 


_—_— 
THE COTTON TRADE 


LIVERPOOL, November 

There has been a good inquir 
forward delivery. 
49,430 bales are American, 1.80 
Brazilian, &c., 170 bales West Ip: 
bales East Indian, 10 bales sundris 


Estimated 


for export and speculation, and «3. 


ports, 100,528 bales, including 83,2<8 
bales Egyptian, 860 bales Brazilian. 
480 bales African, 530 bales East | 
tions have been in moderate 


American 


reque 

a good business has bes 

quotations of middling and below ar: 

Middli 

venerally negli 
ooth, 

and quotations ar 


higher grades 20 point 
rough sorts have been 
at the quotations. In s1 
steady rates, 
increased business has been 
tions are iS point Ki 


quo 


all 
raised 
request, and the t 
descriptions 5 In Egyptiar 
done. Quotations of g 
respectively, but those of 
Joanovich and <Abbassi 
quoted roltgd. Futures 
month, and 151% to 19 pr 
firm, November, 5.9314: 
ber-January, 5.8243;  January-Febr 
March, s.86!> ; March-April, 5.87 
June, 5.881%. ; June-July, 5.88! 3; Ju 
September, 5.80 Kevptian futur 


ty 
atl 


Ood a 


nis 


Ni vermbe l- 


CURRENT PRICES 


Descriptions, 


Med. Fine. 


American, 


m= | Good Med, 


a 


904 
£Us 


> 


Florida ditto fi a ; 


Good & 
or 


Meda 


=. | 


a 
4 


9/4\G OLM MidGM MF GO LM GM GOLM@y 


..1 4°64 538 
Mid MF 
649 
6°49 
6°49 
6 35 6 FBT) cc | oc 
6°43 710 {7°41, .. | oo |, 6% 
6'35 696 727, .. «+. O' 


American . 
Brazilian, 
Pernambuco, &c. 
Ceara 
Paraiba . 
Rio Grande 
Maceio 
Maranham 
Egyptian. 


10. 7°46; «- | o- ; 6' 


Mm~OI-j-J 


8ta, 93 


gz 9.104 11 
Upper t } 
Smyrna, Greek, &c. ....) - oe le ee 
West Indies, &e. 
Tahiti Sea Island 
Peruvian — Rough 
Ditto Mod. Rough .... 
Ditto Smooth ¥ : 
Ditto Sea Island nah ee 
African .. ceive | oo (ORO VOU (a 
East Indian. GF rer Gd. FG Fne st 
Surat— Mac. G'nd Surtee ‘ : . 
Broach .- | 5} 34 


” 11150 1200 127 
9°50 167 » 1300 
> 67 6 87,717,757 


12}, 123 154 14 


7-9 


Sawginned Dharwar .. 
Bhownuggat i; 4 


~ 


M.Gin’d Bhownuggar 4 
Oomrawuttee, No.1. 4 
” No. 2 ee ee * 
“1. Gin’d Oomra, No.1 44. 4 
” io No.2 . ° 
M. Gin'd Khandeish . 44 
Bilatee 
M, Ginned Comptahk .. 
Bagalkote 
Scinde 
Machine Gin'd Scinde . 
Bengal.. 3x5 Sis 
Machine Ginned Bengal 
Madras—Tinnivelly ..... 5), 5¢ 
Western 4ye, -- |) 1 
Commnilla ....cccecseees No. , 4¢% Nol 
Coconada Red, Faivr.. 


an > 
. 
sf 2p: 


Se ee ee 
~i- + 
i» > +> 


i 


imports, Exports, Consumption, 


~—_ 
1907. 
Bales. 
5,902,181 
800.2 
451.072 


63.591 


From Jan. 
0 » Bept. 
lixports » oan, 
“ » Bept. 
Consumption » van, 
” ” Sept. 
Stock oeeeeuees 


Imports 


10}7- 42; wo | oe ||E20 
10,.7°41; .- | «« |, 602 


5°82 6:14 636 6°72 561 GO) £ 
“r, GF Gd Fne MF Fr. Ge 


649 
654 
264% 


»”? 
+> O66 
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—_e 


1906. 


Bailes. 


33 5°82 60 ER 
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Britain rrespo g period last year. 
wore bales at tne ¢ Spt nding P a 


—— 


MANCHESTER, November 28 


rect more inquiry for piece goods has been 

je a s nd some sellers have met with a little more 
{ and China. No general improvement in the 

coent. | taken place. Offers, as a rule, are too 

through The lack of rain in India, and the 


Shanghai, restricts operations on the 


part of 


\ tot iller markets have not given much sup- 

af ' have continued to complain of their poor 

‘More 1 are st ppi ing for want of work to go on 

f é ovement is spreading. In American 

ta ail ers a not easily obtained advanced 

9 1 to be reduced. The turnover has not 

4 hy t s have again been slow, producers 

| g to lack of particulars. Bolton spinnings 


tested. Earler delivery can be 


} yas th 


(I.) Comparative Statement of the Cotton Trade. 


Previous Ww eeks in 1907. 
Price, —— - — aa 
* Nov. Price, Price,’ Price, Price, Price 
28, +4 Nov. t Nov. t Nov. +Oct. + Oct. 
1907 2i. 14. Fe Sa. 24. 











a 


sdlea@i\sdisalsadisa 
par Cotton—MiddlingAmerican.perlb 6:14 5°94 592 599 603 6:14 


VYovell ee 
— nn for the week en nding Nov. 22nd amounted to 183,27 
The import - sn itv of American cotton reported at sea for Great 
baies and fing able advices to date) is 330,000 bales, against | 
iuding é 


- Goodfair brown Egypt.perlb 0 97m 0 920 92 097%; 0 98 C 944 | 
Yarns 32’ UWISK... sere eeeeeeee .--per!bO 1°, 0 1030 104 0 104 0 10} 0 10: 

= Msweft. ceseuesseu ean @ 1040 10,4; 0 10. 0 10,3, 0 104; 0 10,5 

o 60's twist (Egyptian) neceee per lb 0 193 0 1940 194 0 194 0 194 0 194 

Min, Printers 116 yds, 16 by 16,32’s and 

cd, secceseneeeeensteee 16 416 4:16 4/16 6:16 6 16 6 
Yin, shirtings 76 yds, 19 by 19, 32’ 8 and 

OE ccveccoccdecccesocececnces eoeee LIS 4 15 6-4 15 4'15 6'15 6 15 6 
Bin. ditto, 38 yda, 18 by 16, 10 lbs...... 8 6 8 6'8 6;8 6h 8 6} 8 64 
j3.in, ditto, 374 yds, 16 by 15,8¢1bs .... 7 6 7 6 7 6 7 6h 7 G7 6 





(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 
t Nov./- _- 


28, | { a 
1907. 1906. 1905. | 1904. 1903. 1902. 


8 a sdisdijs ded «s a 

Raw Cotton—Middling American.perlb 614 6:19 a 479 644 448 

— GoodfairbrownEgyptn..perlb 09% O 9 ae 0 8/0 8 07; 
85 





> EEE = 








Yarng—32's tWiSt .......sseeee0-perlbO 104% 0 10 08; 0 9d 0 7es 
et ROOD cecesccccee eoee-perlb C 101 0 103 0 9t $8 C 94 0 7 
— 60's twist (Egyptian) ....per lb) 0 193 0 164 0 15 | O 134 O 1440 12%, 

§-in. Printers, 116 yds, 16 by 16, 32's and 1 

i _ eee 16 4 16 3/16 7/|15 6114 6 12 74 

| Gin. shirtings,76 yds, 19 by 19, 32's and 
DP kistkanduicunicescaseas es cooseee IE 4 15 6 15 7 }14 10813 10412 18 | 

Sin, ditto, 38 yds, 18 by 16, 10 Ibs ...... 86 8 4,8 5);711;)7 8:6 7] 

Hin, ditto, 374 yds, 16 by 15, 8} Ibs 76:'7 4/17 51611:;6 8'5 7% 


"American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
‘n approximate decimal equivalents, + Nominal quotations. 





THE WOOL TRADE. 


. vm rd respondent, writing on Thursday, says :— 
* é the J nd n wool sales opened on Tuesday, the attitude 
‘rs in this market has been more steady. The decline of | 
|’ Percent. on merinos, and 7%4 per cent. on greasy crossbreds, 
ted with the close of the last series, does not bring 
Yn to recent Bradford levels. A struggle is, therefore, 
tor tment of the basis. So long as the con- 
tained, prices are likely to rule steady, but | 
. ts am est ing new business, and when manufacturers 
7 eared 1 orders, there may be some slackening in 
= Just a V values are steady, but trade is dragging. 
oe Sanderson, Murray, and Co. have received a code 
: “stam tr m their Melbourne firm, Messrs John Sanderson 
| tc, 2 * which they translate as follows :—‘* Melbourne, 
: f 23, 1907.—The market is firm. The market is more 
| suet {Or wasty and inferior descriptions.” 
~SLONIAL WOOL.—THE LONDON AUCTIONS. 


M A CORRESPONDENT.) 


The expected hac hannan T ‘ 
na ippened. The sixth and final 


i ‘1 wool for the present year commenced in 
! in street last Tuecd- P : 
= ; ist Tuesday, and prices showed an all-round 
y 480 Teductior fll a ate : 
the rise ectahiicn gs tO Per cent. It is now evident that 
© €Stablished 


tions in C... Wools of merino quality at the preceding 
1S in Septemb a . ¢ 
er Was a mistake. It was not merely:a 


» th rch : . . 
* purchasers of that wool, but it led the English 


series of | 


°T 
| able on wasting and faul ty descriptions, 
' 
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Continental, and American buyers attending the Austrahan 
markets into a much bigger mistake. As usual when markets 
are firm and rising, reports act and react upon eat h other, unt) 1] 


the highest point is reached, and then! Up to the present nearly 
700,000 bales have been realised by gr wers in the various Aus- 
lling centres. About 500,000 bales of these were dis- 


sed of at extremely high rates, which c =f not have brought 
iny profit to purchasers, even if values had not fallen here. 
No doubt the high value of money has to some extent been the 
ause of the drop, but prices were extremely high, and, there- 
' Prudent spinners and manufacturers at Brad- 

llow the lead of speculative operators, and 
has come. The outlook in the United States 
s so gloomy and the reports from Germany so unsatisfactory, 
that any rally upon present values is improbable. Wool is now 
iTriving in large quantities, both here and on the Continent, 
y are paying 


tralian sell 
1 
f 
‘ 


fore, dangerous. 
rd refused to f 


now the collapse 


and weak holders with advances, for which the 

S per cent., will want to realise There is not the shghtest 
doubt that credits for large amounts are too easily obtained 
by operators possessing very moderate means in this Australian 


trade. It is not ted that 


expe anything will happen quite so 
disastrous as what occurred in the season ir obhar 5 but losses 
will be sufficien heavy in some directions. The only men 
who are to be congratulated are those growers who have already 


advantage of the high prices which have prevailed at the 
ed their wool into sovereigns. 


The following is a list of the London Colonial Wool Sales, which 
commenced on Nov. 26th, being the sixth series this year :— 


Sale Number of Bales sold~, 

Date, Bale Pmpt. ToHome ToForeign 

Nov Selling Brokers. No. Dec. Buyers. Buyers. Tota’, 

26 ..Buxton, Ronald and Co..] .. TC scene TE cece SB ace L500 
C. Balme and Co. ........ E aa we waee Re aces eee «|e 
H. Schwartze and Co. ..,.1 .2 «. cece 1,845. 1073 .... 2918 

27 ..Jacomb, Son, and Co. ....1 .. Il .... 2,400.... 4000.... 6400 
Du Croz, Doxat, and Co...1 .. . ecce SO cece Geewecxe | €6GO 

23 ..H. Irwell and Co. .cccocc: Doe Be «6s 4a. Wane Oe. Smee os 
Wren GEE ONE Scceéeude «sé. 46 wade we eoce ee cece ee 

20 1. Wee ane Overmars cick cc 3S cece. te | 6eue He cose ee 
RR ON CO cccaccsod de ac. decd 46 seed . “< 

30 .. Buxton, Ronald and Co. ..2 < RP etee we aacd as esue 40 

Dec, 

2 ..C. Balme an@ Co. ..<ccecc mda Be Weee> ae eee oe eoce ee 
H. P. Hughes and Sons ..1 .. cose cs aeee 8 ee awe oe 

S o.eee Gohwartse amd Co. ..6.8 ceo FTF cece c8 evce ce sees ‘ 
John Hoare and Co. ...... ee ae esse ee cove ‘ 

4 ..Du Croz, Doxat and Co, ..2 .. « eaeoe. 6 eeoe 00 etes ee 
Jacomb, Son and Co....... Sue Be 6006... +s) dada <3 eves ee 

5 ..Windeler and Co. ....... a <&- Se (scam “4 acca 66 ene ee 
Buxton, Ronald and Co...3 .. «. cece -«- cece ce cove ee 

6 ..H. P. Hughes and Gomes ..2 «ce WD ecco cc cece co csc ae 
C. Balme and Co. ........ a «a cece é cece eece ee 

7 ..Thomas and Cook........ So «6 an weed 40 eeoe ce cece o« 
Willans and Overbury....2 .. .. «sees © eeee . ° ° 

9 ..H. Irwell and Ca. ....00<. 2 «« © cece coce ‘ oe 
Du Cros, Dozatand Co...3 se -- cece ° cece : seee +e 
Jacomb, Son and Co. ....35 cc 25 cece ce eee ue eade = 

10 ..H. Schwartse and Cox. 2.6.3 ce BB cece ce sese cs 8 ecce ee 


C Balme and Co. ..cccee- , Ca ea awed ee cece ee cece 
Buxton, Ronald and Co...4 a6 ee 6008 oe. e06@- << aeee ae 


The quantities catalogued on sales com- 


the opening of the 


prised New South Wales, 1,924 bales; Queensland, 2,851 
bales; Victoria, 1,839 bales; South Australia, 529 bales; West 
Australia, 886 bales; New Zealand, 758 bales ; Cape, g12 bales ; 


aking at 
’ 


large selection of both se 


tal of 9,699 bales. The quantities offered included a 
ond and greasy merinos; the small 
quantity of cr sisted mainly of slipes and scoureds. 
Messrs Chas. Balme and Co., in their report on the first 
day's proceedings, write as follows :—Merinos sold at a reduc- 
tion which amounted in average to 10 percent. The best style of 
greasies made within 5 per cent. of the rates current at the close 
{ the previous auctions, but other grades were from to to 15 
cheaper, the depreciation being particularly notice- 
which realised extreme 
values in September. The cross-bred wools brought forward 
consisted chiefly of slipes, which sold at a decline of 7} per 
cent., a quotation which also applies to the few lots of greasies 
included in tha catalogues. On South African staple the fall 
may be quoted at 5 per cent. on super snow whites, 7} per 
cent. on snow whites and scoureds, 10 per cent. on combing 
grease, and 7!4 per cent. on clothing grease. And in a circular 
dated November 28th, they write:—Since the close of 
the September-October sales the tone of the wool market 


ssbreds cor 


' 


pe cent 


has undergone a complete change. Consumption at pre- 
sent is well maintained, but the dearness of money all over 


Europe has had the effect of stifling speculation, and causes top- 
makers and dealers to act with very great caution. On the other 
hand, spinners, who are well employed, and not very heavily 
stocked, are buying with more freedom; consequently, in the 
sale room there is a marked difference between the prices paid 
for the better classes of merino greasy wools, which appeal to 
spinners, and the general run of greasies and scoureds which 
come within the scope of top-makers’ operations. Since the 
outset of the auctions there has been no alteration in values, 
although the market is somewhat steadier at the initial decline. 


THE LIVERPOOL SALES. 
We have received two reports relating to the Liverpool sales, 
which concluded last Wednesday. That of Messrs Ronald and 
Rodger says: —‘* The new arrivals of East India wool reached 


22,108 bales, and there were still 9,870 bales, out of 11,456 bales 
withdrawn in September. Altogether, 32,328 bales were cata- 


logued, and nearly 20,500 bales sold, leaving 11,993 bales in 
importers’ hands. The home trade secured 14,700 bales, the 


Continent 4,600 bales, and America 1,200 bales. There was a 
fair attendance of home and foreign buyers, but the orders from 
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MAGDEBURG SUGAR STATISTICS. 


¢ 


wi l 


By SpeciAL WIRE FROM THE STATISTICAL OFFICE OF F. O. LicuT.) 


Magdeburg, Friday Evening, November 29 


Weather unfavourable lately Saccharine contents, I 


75, as 


compared with 15,97 last year. Yield, 14,03, against 14,21. Visible 


stocks, 1,867,000 tons, against 1,579,000 tons 


SUGAR. 


(FROM OUR CORRESPONDENT.) 
liaMBURG, N 


Siaerapvie 


ts, where the 
lu 


COFFEE. 


LR ( RRESPO 


\ 


|Novenily 


te SU. 1907, y 


year were 469,000 bag 
The visible supply at th 


show a very substan 


| the statistical positi 


’ 


control over a 
the market, an 
a fairly 
would |] 


THE LEATHER TR ADE. 


There has been but little 
week, buyers appear to have sat 
the existing financial conditions a 
raw hide market make them hesitate 
delivery. Values are, however, 
excessive either in merchants or 
in bellies is much easier at 
consumption has increased cons 
rather more freely where tanners 
but the reduction in values of the 
butt and bend sole leather only ver 
able. Sales of American and foreign 1} 
on this market, and though pr 
tions from origin are steady. 
there is little increase in the st 


ee 


FOREIGN AND COLONIAL PRODUCE MA 
For Reports of To-Day's Business and Public Sales see — 
Minci = 
SUGAR.—There has been 
Actual trade requirements 
remain within narrow limit 
count for much. Statistically, 
to any uneasiness, but it must A market 
| now in the thick of the beet season, and the { ipplies h 
to be financed under circum we 
| created general reserve on 
mistic reports are heard regarding 
good many descriptions from this qu 
parity, and at the moment somethi! 
A good deal of discussion is aroi 
smaller Cuban crop to come, but, « 
such fails to have any effect uy 
statistics should furnish inters 
crop being two to three we 
the October figures wit! 
no criterion. Total visible 
compared with 1,572,000 tons at 
HomE REFINED.—Transaction 
Tate's No. 1 being sold at 19s ¢ 
moderate request. Mid to g 
15s to 16s 6d; fine granulated, 15s 
crushed, 18s 44d; No. 2, 18 Lyle’s 
No. 2, 163 ro4d. Yellow crystals rat 
make. 
FOREIGN REFINED. 
previous prices. W.S.K., 
s 44d; Meyer's, December, 
aC; “L.2s)., 238 990; 
prompt, 138 3d 
» terms. Lebaudy’s granulated, prom 
»., Paris. French crystals, on spot, 1 
sample and to arrive; No. 3, prompt 
nental granulated, after being easier 
rate trade was done. Ready first! 
ros 104d; November-D: cember 
January-March, t1s to tis ojd 
11s 33d, f.o.b., Hamburg. 
Breet.—Business has beer 
prices. November sold, 9s ; 
gs 34d, Qs 2d, and Qs Ac] 
} 
{fambut 
CANE-GROWN At public sale a 
ruled steady. 1,020 bags Suri 
yellow, 17s 3d to 17s 6d, one! 
245 bags Surinam syru 
13s 6d; and brown, 12s 3d 
Imports and deliveries of 
to November 23rd, with stock 
1907. 
Tons. 
Imported ...........- 169,020 
Deliweredl ..cecccscces LtUEe 
BinGK o<ccvcknscaaccens eee 
Bepek Ui... .ccsesccoe Giynev 
Cane, jaggery, percwt. 8/5 
Jem GOORe occ. ccsaces 200 
Beet,.68 %, fob. .ccsse F 
RUM quiet of sale, at late rates. 
1s 1¢d to 1s 24d. 

GLUCOSE. — This market proved 
American liquid, on spot, tts 94 
COFFEE.—A moderate sup] 
sale, and a poor inquiry prevail 
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qs 5gd; May, Qs sd, Qs ot 
gs 10d, and 9s gad, f.o.b., I 
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November 
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— eon a quay terms, only a few bags medium sold, at 
|} wowasheo ¢ x folk cd greyish, 61s ; hard ditto, 55s to 59s; palish 
| 35, cabin wnish, 50S; damaged, bold greenish, 59s; 
| ditto, $88 OC: ull 6s 6d: low middling, faded, 52s; ordinary 





vador ep re Y; 448 tO 50S 6d ; ‘Nicaragua, bold soft 
448 06 Honduras * semnaell middling dull greyish, 47s 6d 
ant ae ,58; Jamaica, bold colory mi ma 548 
+h more doing than recently. Santos, Decem- 
1, 28s 44d, and 28s; March, 29s 14d, 28s 6d, 
, 298 44d, 29s, 298 gd, and 29s 6d per cwt. 
es of coffee into London since January rst 
en ial ith stock at latter date :— 
— 1907. 1906. 1905. 1904 





ordinary pale 
regular, \ 


‘res 





Tons, Tons. Tons. Tons. 

_ 67,594 .. 33,000 .. 42,110 47,120 
porte’ Thome use) 14,030 .. 14,000 .. 15,890 13,820 
— 21280 .. 27,900 .. 39,040 29,540 





: “""""" 96470 .. 14.170 .. 24,100 37,030 
BROCE cscceese’’” 
‘ Santos COFFEE. 
.. tandon Produce Clearing House, Limited, supply the 
ie notations for good average Santos coffee :— 
{ N 25 Nov. 26. | Nov. 27. Nov, 28. Nov. 29. 


Nov. 23 , 
—-310 1030 230 10 30:2 30 10 30 23010 30, 230 10 30 230 
| 10 0 a a pm. &m, |p.m, &mM, p.m. om. p.m. Mm. p.m. 























a.m. p.m. a.m, eee ae 
——T\F asa sdisds djisdedies aisdie a 
04 * 44/28 14 27 427 7427104 28 O es ee ee ee ‘ 
Nor 8 tee tog 14.27 9 27104/28 1428 4428 4428 1428 1428 0 27 10 
Dec. 8 3 8 te og 748289 290 293 293 29 1429 1428 104 28 
Mar 3 2 20 6 29 0 29 14,29 4429 74:29 7429 74:29 6 29 3 29 0 
tay Ft o' 09 9 29 44.29 74299 300 |300 30 O 29 10329 9 29 & 
ears 448 1829 9.300 203 '306 306 30 35 30 3 BW O 29 104 
| SOP a ” | 
ior 82.500 bags Santos c+flee registered duri g the week, 
} ACS Us * 5 


i In auction, a moderate supply experienced an exceed 
| Lamm unt nly i few small lots being sold at 5s to 6s 
4 . bi vs Grenada, few found buyers, fine at 98s, and dark 
. Of 103 bags Vominica bags pale realised 89s to gos 
ving were bought in bags Ceylon, » bags Trini 
x05 St Lucia, 13 bags Mauritius, 50 bags Jamaica, S19 
bacs Puerto Cabello, 9 bags Colembian, 233 
lava, 370 bags Costa Rica, and 31 bags Tumaco. Privately, 
bags Costa Rica s ld, gos to 958 per cwt : 
TEA—At public sale this week some 28,000 packages Indian 
ht forward, aad a fair demand prevailed, common grac les 


¥ bu egular Common to tair pekoe sold, 74d 
j roken pekoe, 73d to 11d; good, 1s to 1s 14d; pekoe 
: 1 to Std; orange pekoe, 7#d to 1s o}d ; noel i cia ge 


ad t ts o4d, and fine and extra fine, 1s 24d to 1s 114d per Ib 
packages Ce ylor n were auctioned, and a good inquiry 
1 prices being firm, and insome cases dearer. Common 
e sold at 74d to 9d; broken pekoe, 74d to 104d ; orange 
1 to 10d broken orange, Sd to 114d; ‘good to fine, 1s 1d 
+d posed uchong, 74d to 84d per lb. Java auctions 
ick wes, which experienced a good demand, at 
ld,7}d to 8d; broken pekoe, 7d to 73d; pekoe 
orane xe pekoe, 74d to 9}d; broken a 
ges green ( ‘hina were offered, and panthy 
vder, 11d to 13 1d; Foong-Mee, | Ssd DSOwW- 





art of shippers, but very quiet. 1,000 tons 


3.)., January, sold, to Liverpool, at 9s 9d, ex-quay terms. 

TAPIOCA met a slow demand at public sale. 1,492 bags flake 
ere offered, and only a few sold. Singapore, at 2;%d per Ib. 46 

ags Medium pearl, a few found buyers, at 20s to 26s. 923 bags 


pearl, few sold, at 24s per cwt. 239 bags siftings, few sold, at 
lo arrive, March-May, flake, sold, 144d, c.f. and i. 
‘3460, 85 bags medium were oftered, and bought in. 
ARKOWROOT.—-No supplies were auctioned this week. 
BLACK PEPPER. —The market ruled quiet, prices, however, being 





senerally firmer. Fair Singapore, spot, sellers, 4#d; January- 
warch stipment, 33d, c.f. and i., delivered weights. At publi 


i Singapore offered, and only a few damages sold at 
120 bags Ceylon partly sold, at 44d to 48d. 43 bags Malabar 


aT earedatyjd. 342 bags Saigon siftings sold, @d to 23d. 
HITE PEPPER perienced a quiet demand, prices, however, 
5 arm. Singapore, fair spot, 5;,d,and January-March ship- 
c.f and 1., delivered weights. In auction, 25 cases 
| © S5apore retire $4 bags Ceylon were partly disposed of, 4id to 
23%. 65 Dags Penang retired, als bag : “pDpe 
g ing retired, also 10 bags long pepper. 
| PI ° > 
| ie bags were offered, and failed to sell. 
cuVES sr 7I bags Ceylon were taken out. 
—Mar for Zanzibar ruled quiet, quotations, how- 
yY ote AT = 
~ 5 eacy, March-May delivery, 54d; October-December 
ee a end January-March, 5d, c. f. and i 
ered weight \t public sale, 83 bags Amboyna, few sold at 
Sad; sten 
Xn “4 lags Seychelles sola at 4d to 74 d; stems, 
a. No 
eee nitted, 
CHILLIES cd 
CASSTA 2 Za ar and 56 bags Java were taken out. 
wewS4A.—30 Dales broken retired ae onal - = . ' 
feserve, chanved hana... ee 312 packages Japan, without 
NUTMEGS _.... +79 SG 10: 368 
*VAMEGS —r> ; ‘ . 
102 packages West a lia were offered, and sold, 
Lis oy iy eS G84: 758, Od to 7d: 78's, 6d; O4's, 54d 
: » 440 to 44d; ro1's to » 4d to 44d; 112’s, 4d to 
oS Pa ; West ladies mace found buyers at 


es Eastern nutmegs; a few changed 
lees MT (5 5d; detective, 34d; 109's, garbled, 54d 
—* tegs, in shell, s old 2jd 1g packages 
; Ceylon mace sold, od to 11d 








land in action. Of 126 barrels and 30° 


| tended easier. Bold selected, yeliow and chile, 735. 


| offered met a poor demand. 


ays Jamaica a few of the former sold, low middling dark unscraped, 
: 538. 4 bags St Lucia sold, small wormy, 57s. 330 packages 
Cochin were bought in. 

CINNAMON.—At quarterly public sales a moderate supply 

Average qualities declined 4d to 1d, 
Ceylon worked firsts, 11d to 1s 2d; 
seconds, rod to 1o4d; thirds, 8d to rod. Unworked, firsts, 8d to 
1od; seconds, 7d to 8d; thirds, 64d to 84d. Broken, sold, 5$d to 
94d; featherings, 6d to 64d, and chips, 34d per Ib. 

FRUIT.—At public sale last Tuesday 453 tons Valencia raisins 
were offered, against Soo at same time last year. Quiet support 
was accorded, and prices generally declined 2s. Half boxes, 
ordinary to good, realised, 30s to 31s; out of condition, 28s to 29s; 
quarters, common, 3Is to 32s; medium to fine, 33s to 463, and 
eighths, medium to good, 48s to 53s, with seedless, 32s to 30s. A 
large quantity of muscatels were brought forward, and prices 
showed a decline of ss to ros per cwt. Common, 50s to 60s; 
medium to good, 62s to 75s; fine and very fine, 78s to 95s, and 
choice 100s to 112s. Currants have been steady, and a moderate 
trade passed. Provincial, 22s 3d to 22s 6d; Patras, 23s 6d to 25s; 
Gulf, 248 to 25s; Panarita, 25s 6d to 27s, and Vostizza, 27s 6d to 
32s. Sultanas sold steadily. Smyrna, common to good, 35s to 
Ss. Jo 1rdan almonds scarce, and firm in value. One crown, 

6 5s, and four, {10 103 upwards. Dates: Hallowee, 16s 9d; 
Khre irowie, 13s 3d, and Sair, zos 6d. 

JUTE advanced sharply in the early part of the week, mainly on 
covering orders, and a fair business resulted, but later a decline 
occurred on buyers showing more reserve. Native first marks 
assortment, November- December, sold, {14 10s, £15 2s 6d, and 
£14 12s 6d; ditto, Dec smber-January, {14 tos to £15 7s 6d and 
{14 10s; ditto, January-February, {14 12s 6d, £15 7s 6d, and 
£14 tos, c. f. and 1 

HEMP.—There has been more business doing in Manila qualities, 
and a much steadier tone governed the market. F.C., dock. 
changed hands at £28 5s; ditto, October-December, December- 
lebruary, and January-March, {28 to £28 tos; S.S., January- 
March, £26; G.S., October-December, {24 15s to £24 178 - ; 
ditro, November-December, £25 10s; January-March, £25 
{25 tos; F.S., October-December, £24 5s; ditto, edeatien 
January, {24 10s; ditto, January-March, £24 1os; G.B., October- 
December, £23 173 6d; ditto, November-January, £24 15s; ditto, 
January-March, {24 5sto {24 15s. New Zealand steady generally. 
Good fair, October-December, done, {28 15s; fair, in dock, 
£28 15s; ditto, October-December, {28 5s; November-January, 
£27 78 6d to £27 10s; and January-March, £27 5s to £27,c f. andi 
P.C., Italian, {42, c. andt 

SHELLAC.—With rather a better inquiry a moderate business 
was effected this week, and values remained steady. Fair T.N. 
standard, r20s. Futures quiet, but firmly held. March done, 113s 
to I15s 

GAMBIER quiet, and November 
Continent, s old 18s, cf and i., delivered weights and buyers. 

INDIA-RUBBER dearer H ird fine Para, on spot, 3s 64d. 

QUININE nominal in absence of demand 

ISINGLASS.—At public sale last Tuesday Para sold firmly, lump 
fair pale changing hands at 2s 7d to 2s 8d; tongue, good pale, 
33 21; honeycomb, fair, 1s 4d. Marannam steady. Lump, red 
and fatty, 1s 6d to 1s rod; tongue, good pale, 3s 2d to 3s 3d. West 
Indian steady. Lump red and yellow, 2s to 2s 4d. Bombay 
easier for leaf, steady for purse. Karachi leaf, fair yellow, 2s 94; 
tongue, Penang character, red and yellow, 2s rod to 3s 6d; purse, 
red and yellow, 1s 3d to ts gd. WPenang about unaltered. Leaf, 
fair yellow, 4s to 4s 4d; tongue, reddish, 2s gd to 3s 2d. Saigon 
firm Long leaf, fair to good yellow, 5s 2d to 5s 5d per Ib. 

GUMS.—lIn auction animi sold at easier rates. Good strong 
bold sorts, {20 2s 6d; bold dark red sorts, {10; bean and pea, 
fine strong, £14 15s. Copal rather lower. Manila and Macassar, 
&e., soft pipy vellow sorts, 34s to 42s 6d; nubbles, 36s 6d to 
448 6d; chips, 45s. Pontianac, clean, pale and amber, scraped, 
71s to 748; nubbles, amber, 30s to 37s: chips, Damar 
Kowrie 


and fine 1d to 2d per Ib. 


-December, steamer, London or 


378 to 455. 


bought in 

METALS .—Copper, while irregular, has exhibited an upward 
tendency on more favourable reports from America, and some 
buying on Continental account, business being fairly active. 


| Settling down on Monday at $62 cash, {61 15s forward, the value 


of standard in these positions ‘declined to £61 12s 6d and £61 tos 
respectively on the tollowing day, subsequently rallying by the 
middle of the week to £63 5s and £63 10s. After a further harden- 
ing tendency at Thursday's opening, most of the advance was since 
lost under realisations and freer offers, chiefly forward, while at the 
afternoon session spot standard closed at £63; three months, 


£63 5s. Electrolytic, f64to £65. Tin irregular. At the week’s 


| commencement Straits, influenced by higher Eastern quotations, 
reached {139 5s cash, £140 10s three months, but with a falling off 


| in pipes 


of orders and some selling pressure, cash warrants by Tuesday 
reacted to {137 15s, forward to £139 tos. Various fluctuations 
followed, while Thursday’s closing value of spot Straits was fixed 
at £137 5s, and three months £138 15s. Mount Bischoff, £137 15s 
to £138 5s. A Banca sale held in Amsterdam (28th inst.) went 
equal to about {140 10s, laid down in Holland. Lead easier. 
English, £17. Foreign, prompt, £17 10s; December, {16 10s; 
February, £16 53. Spelter easier. Ordinary brands, prompt, 
£21 58; January, f21; February, {20 15s per ton. Iron quiet, 
irregular, and rather lower 

OILS.—-I.inseed quiet, and forward declined somewhat. Spot 
, £22 178 6d to £23; barrels, £23 5s; November, {£23 5s; 
December, 22 15s; January-April, {21 153 ; May-August, f21 5s. 
Huil: naked, spot, £22 5s; December, {21 15s; January-April, 
{20 15S. London at public wharves is returned as 


Stock in 
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27 tons. in: ie steady at late decline. Ordinary brown, naked, | _ PETROLEUM.— American, 7d to 71d 
spot, £35. English refined, casks, spot, /37. Jamba, spot, £34108; | sian, 64d; Roumanian, 6s. per gallon. 
Ravison, December-January, /34. Cotton quiet. Crude, spot, SAAAGW. — A chow tone 
£21 108; November- April, £21 a eee oe 78 6d; and at 
refined, sweet, {25 ; ordinary pale, {22 15s. ‘fiull, spot, , {21 108. of . sumed 
Cocoanut easier. Ceylon: spot, £33; afloat, £29; October- jn cia eee ae _ : 
December, {29 5s; January- March, £29, c¢.i.f. Cochin: Spot, £44; dark to dull, ne, 3 


ai * 35 
October-December, £36; January-March, £35; February-April, | tg good, 315 ~ oo ~s ee 

. é O dul] 
£35; March-May, £34 ros, c.i.f. Olive: Levant, spot, £41 to £42 unaltered. Town tallow, ' 


Palm: Lagos, spot, / 30 10s. 328 od; melte ! 
TURPENTINE rather weaker. American spirit, spot, 35s 9d to LINSEED. — A firm tone pervaded t 

36s; December, 36s; January-April, 36s gd to 378 per cwt. Stocks of business was eftected London C 

at public wharves November 23rd. American, 24,342 barrels, | 408 34; October-November, 46s 3d 

against 19,630 same time in 1906; French, 217, against 1,488; | Plata, spot, 43s 3d; De comber Jano 

afloat nil, against 4,400; total visible London supply 24,559, | § calcutta, November-December. 155 

against 25,519; deliveries since January Ist 67,869, against 67,533 December, 460s 3d; La Plata, No, 
ROSIN —Common strained, spot, 9s 9d; and for shipment, gs 6d, ao 

ex ship terms (wontinued on pag 


n, 


again asser 
Wednesday’ S auctions only 





Commercial Times. —Wieeklp Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 


LONDON, Faipat. DRUGS—(Con. ) | Soom, per son—-{Oon. -e “ SILK—{Con.}— 
Hoops, London .. 25 Bengal Gonatea 
5 ee 


ARROWROOT-perlb s d Senna pods Lo 
. Vincentcom.tofp 0 DYE STUFFS, oo Nailrods ae ae , ms 
Bermuda... : 5 Rails stecl f.0.b. —— 


Q 
Gall I 3 , 
Bermuda ae } 
Welsh Ports .... : Blue Elephant 
0 


= 


4d TAR—Stock 
Ar hange} 


nem 
- 


ACOND 


TEA—dutys 
Natal 3 Japan, per cwt.... on auty 5d per Ib 
( oct )A—duty ld p.lb . Safflower, Bengal... .201 Do Mdlsbro f.o.b... 
Trinidad, m.¢ to fine, Turmeric, Bengal .. 20 Scotch pigiron,cagh 
104 : Madras, finger ...... 19 Cleveland, cash.... 
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Supe rior Gambier, block ‘ 
Grenada piyeenanouy 92 0 Cutch, ord. to fair .. % 
DYEWOODS— 
Brazil per ton 
Fustic, Jamaica .... 
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42 
Hematite, cash.... 06.0 
Leai—Eng.,pig p. tor lo 
Quick: ign, soft G6 0 0 

uicksilver pr. bottle § 6/0 0/0, 
Spltr., 0.B. 2130 000 italn-Raw, fair Mian’ 0 


+H al oma 4 9 Organzine- ‘Mid to gd. 0 
Tin, English sagen. $3 0 re ; Trams, Milan, 3thirds 0 
Straits ......cash 134 0 0 0 | SPICES-Pep per white=per ib. 
Tin lates, per oe= Penang . 0 
Ccke, I G up Singapore, fairWhite 
Zine, E i She tak x C 2 Black Sing npere ie 
Antimony,Re gulus . 32 0 36 Siam coves B sef 
ae a OILS—Fish— i omans roken Pekoes-( 
0, Short be Puoee & r 4 : , llr to goo 
Jamea., gd.to fn. ord. ae & upwards 7 ; wo crude p.tun = Cinnamon—Unworked— Fine 
_ Ye , ¢ ines 
Greenish per t ton, c. Lf., new ero p Beal, Pale 


Colory R} Pek e Souct 
Costa Rica, ord to mid 44 a oe D Olive—Spanish ommon 
Levant 


Petrs Bjtsk 27 : Sout 1] medium 
eCtrs DUSKY .....00. . ° Pekoes— 

> ™ WOU Seed, Linseed, Pp. tor 230 oc 
FRUIT—NEW— . Rape, ri *f.Eng.,csks 37 ¥ Common 
Jurrants .... duty 2s 8 Brown,English,nkd55 0 0 


Nnest 


( sien, mid to fine.. 90 Sapa ig 
Guayagui: Ariba .... & 
Bahia, fairto fine .. 94 
COFFEE—duty 14d per It Lima Wood 
Ceylon,sm.& low mid. 69 1 Logwood,Campeachy 
Middiing to fime ..1C5 ete 
Peaberry 75 Jamaica 
E.Indiafine ord.gd.mds0 Red Sanders ........ 
Do good to fine. Sapan Siam 7 10 
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Good to fine 65 
Ceatral American, sed. 
ord. to low mi a4 
Mid to fine 54 
Foxy descriptions 28 
Vera Paz. §0 
Columbian, ordinary 37 
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Cassia Ligrea 
Cloves—Zanzibar. . 
Penang ae ie 
10 Ginger—pe row. 
Cochin, cut 

Do smal! rough. 

Do washed..... 
Bengal SS 
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Amalias ..per cwt . Cotton seed,Urude .. 21/1£/0 


Fir 
Patras Do Refined........ 23 0 25 
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Vostizza , os 3 
Do gd ore d to low md 4) Gulf a Ceylon .. = : 


Do mid to fine Provincial cat 
Santos, fair to good Figs, Turkey, Layers 29 
avree. quay terms 28 Natural 19 
CHEMICALS— Raisins, dty. 7s. per CH t— 
Acid, cituic....per lb Valencia, « 
Nitric Selected,me? to gd 3 LS 
Oxalic, net Fine and choice .. 4 
Tartaric, English.. Muscatel layers.... 50 
Foreign Cluster 
Alum,! ump Sultanas... 5 
Do ground 6 Oranges, Valse jected } 
Ammonia, cavb., plb 0 ordinary .. 
Muriate, white.... 28 Lisbn &8.U. bes Ach 
Sulphate .......... 1/1 Naples 
Arsenic, lump, pewt 45 Lemons, Palrmo, p.ts 
Powder... per cwt, 29 Naples . .. .p.cs. 
Ashes, pot, per cwt.. 42 Messina ........ —® 
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el 


MHQOOCAaCeO CoO 


ooo; 


we 


CEeacoc”c 


Palm (Lagos)........ 2 
Lard, Americen .... 
Do English. ...... 48 
Petroim. Oil, per 8 ibs 0 e 
Water-White 0 8 
Ol] Cakes, Lnsd. Eng. 
per ton . coos 2/16/0 
American (Ww estru) nom 
Oil Seeds— s ¢ 
Linseed, La Plata 0 0 
Bombay pr 416 lbs 0 
Calcutta pr410ibe spot 
Azoff, Black Bea 0 0 
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Nutmegs, good ine 0 

Small to medium... 0 
Chillies—per cwt.... 30 
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Indian teak 
SPIRITS--Rum,p pf.gl.duty lls4d Wainsct.igs. 18ft 0 
Jamaica, per liq. gal. Deals & Sawn & Pre | ared Wood 
bd, 3 to 35 O.P. Norway, Petrs. std #6 10 
a marks ; Swedish, good . 
J emerara, proof... 1 Common .....066 
Rape, Calcta, brwn ‘ Leeward J »proof 1 Russian 
Nov.-Dee, ... £3 K.1., and Mauritius 1 Finland cies 
PLU MBAGO, Lump— Havana 0 Canada, Ist pine.. 35 
Pearl do do .... 42 Malaga, cases...... 6 Ceylon, p. cwt .... . 24 Brandy,duty lls 4d per ~ aud — 
Bieachingpowdr.p ct 5 Wate—Breciona.p.i be. 32 PROVISLONS— No. Vnt. 
Borax Crystals, cwt. 16 Butter—Austrin,finst112 893.. 
GUTTA - PERCHA, ee . 
Do powder .... 17 low to fine er Ib 0 Canadian, finest .. 0 
Cream tartar, Crys atl 0 HEMP—Per rd £ Irish creameries ..116 
Do powder St. Peterst a — Dutch creameries. .116 
Do 98 % powder... Manila, f a A = t 33 Finnish 0 
Calomel per Ib N Zeala i P » © Russian, finest ... .20¢ 
Iodine, dry. — sland docked fair 29 Normandy ........ 104 
Potash, bichrmt. pr Ib JUTE, Native tirets, ” Danish 121 
Chiorate, net .. for shipnt Dee-Jan 14/1¢ Brittny, rolls dog.lb 22 
Prussiate, English Cuir Yarn, gd. tu tine 20 0 Bacon, sungd—Wtrfrd £6 
Do Foreign.. Common to fair .. 12 10 Limerick £0 
Sulphate ..per ton 10/10 HIDES,Ox&Cowp.lb s d Continental 
Bal-Acetozs ....perlb 0 English O 4% Canadian 
Sal-Ammoniacprcwt 40 0/0 Salted—B. A. American 
Bi = Bicarb., per toné7'5 Rk. G. Hams, a se 
ee ex "shty ptn£3/2 Australian Canadian. 
aS Cape American 
Lard—Irish b’ vddere 48 
Do kegs .... 90 
American pails.... 45 
Do half-barrels 0 
Pork—per 8 lbs 
Beef—Auoricn per8 Ib 
Scotch 
Cheese, Edam 
Canadian 
Gouda 
English Cheddars.. 
United States ... 
Gloucesters 
Wilts, loaf 
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a th— 2C bb 
American Spruce.. 9 0 161 
Pitch Pine Pi anka 30 G 13° 
Dntze dek. 40ft.3in. 0 0 os 

Staves-Baltic p.mille220 et 
New York pipe.... 37.10 4 § 


TOBACCO— 


duty 30-3 peribe dt 
Maryland and Ohio, 
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Corn spirits, pf.dy. pd 12 
Spirits, f.o.b. Ex. prf. 1 
Malt spirits duty pd 0 ei bond .... 6 ¢ 
German spirits...... 0 Virgin ete 


SALTPETRE— mon to fine 
Bengal, perewt .. 19 6 Strips at 
English, refined .. 24 0 Kentucky - Com- 

mon »Dn . 

SHELLS—M.-o-P. ome cw. Strips 
Manila, bold 15/0 30/0 Coiumbian 
Maccassar Java 


gpaney Turkey 
Australian . Japan 
Bombay 


Latakia 
1” © 
BUGAR—per cwt, duty 4s Sey o and Sumatra 
yer cent. polarisation. German senna 

Brit. w India, syrups 11 Beedleaf 
Crystallised 17 Havanna...+....++ee 
Surinam, Crystals 0 DUtCh v.ccccccrccere & 

Penang, Gr. & white 0 Manilla 

Native .......ccees 8 Greek > o 
Jaggery, Cane Cigars, duty 6 per Ib 2 
Natal Syrups. 0 : — 
Rey ties crystallised ’ TURPNTINE,pcwt » ° 
yrups sh—per pk. 
Savi shont WoO ate ae Es 
Cuba Cenitifugal.. 1 Fleeces ° i hogs. 12! 

Rerinsp—London— Half-brex 


_ ethers 122 
Yellow Crystals .. Seat ian _ 


outh Down ewes 

> d wethers .- 13 
Leicester do .... U4 
Colon jal—per rib : 
Vic. —Scor pared super 
Bcoured gO 
Scoured average “+ 
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vs. Scoured one. 
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hen Greas avr. 
N.Z. —Scour avr. 
Greasy average --.- 
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Bu ar lead white, cwt £36 0 
oreign White .... 3: 30 Bingapore& Penang 0 
Sulphate Quinine— China 
Howard and Sons Columbian 
per oz vials 0 Zanzibar 
In bulk East Inaia..... 
German, Mnfactre Mauritius , drystd 
Do 2nd hand Madagascar .... 
Sulphate Copper,p ct. . Capes, drysalted 
Zine, cut .. Bu ffaloes— 
Bulpbar Flour Singapore, > - i 
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Vormmmen. Cc hinese p bg 
Engl : wee Oo 
COCHINEAL 
COTTON— 
Good Western, c.i.f. 0 
COALS—Best,perton 20 
DRUGS— 
Aloes, Fine E.I. pare 20 
Cape, good to . 33 
Aniseed, China, oar 
Balsam Peru, per ib 6 


Capivi 2 
Bark, Calisaya Nat flat 0 

E.L &. renwd. Cn. 0 

do do Red 0 

Camphor, China 

Japan 
Cardamoms, 
Cantbarides .. 
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INDIA-RU BBER—Ib | Eggs—French ...... 
Para, tine, hard .... 3 talian 
INDIGO—per Ib— Hungarian 
Bengal,good red Vio- Danish os 

lettotine .. 3 

Mid.ord. Vio to good 3 
Low to gd. ordinary 2 
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Madras, Velore, dryleat 
Native .... 
Kurpah,gd mid.to ved. 
Low to mid. 
LEATHER—per Ib 
English butts& bends 1 
Foreign do = 
Dressing Hides. . 
East India Kips .. 
Australian Sides . 
American Sides . 
English Shoulders 
English Bellies 
METALS—B apes 
eng. .. Tough 
Best selecte 
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Cavsaso—Dutch.... 
Austrian 
French loaves 
French — fob 
German (¢ ranulated 
French Cubes, f.o.b. 13 
Germ'nCub’s, fine, fob 

Cape, Seoured — 


BEET—German, fob pe, Begs 
TALLOW—per cwt. Greasy average. 


Petersburg, ¥ C .. Natal—Seour 
Australian mutton Greasy ave 
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ROSIN. aiser. ,com, os 
Fine 
8AGO —Pearl, pr cwt is 
o flour (best) . 8 
ELLAC, per cwt— 
San orst marks 155 
a wed 
arnet 
iron, pee ten Porte 7180 8 Button, sorta, dto fn i 
Staffordshire Bars sILE- oe 
London 0 Sassen plb 24 
Sheete cco 3 Cossim bugar 13 


Gum Benjmn. Sun. 
seconds, per cw ; 5/10 
Olibanum, nen co 
Kowrie a ae 
Se i Rio <: 7 
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Oil, Cassia . 
Aniseed 5 
Peppermt. H.G.H. 11 
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4 China,frtofin 1 


so 


ee ee 


SGeuw 2 


TAPIOCA--pe 
E. I. mane 6 


CRO OO OO a st ee 


oe 


AUOnn 
coo COoOooom ABFAOoOo OCOOUO 


AA COOASD ACCcawo oo 


OD OW FOWFOD 











— 


er it, 1907.) ‘THE ECONOMIST. = 
Fe THE ECONOMIST. 211% 
( ae ; 


30, 1907. | 








“London. Stock Markets Price Current. 


arena me — 


FONDS &e. | CORPORATION BONDS.—Con. 


Cc losng Divs. 


Red 





FOREIGN STOCKS, &c.—Con. | RAILWAYS.—Con. 
fi = ~~ Closng ORDINARY SHARES AND STOCKS. 
X Prices preg An. Sane, ~ [Gloma 


7 


 |Ja. Jiy. ae galas Chilian, _ 87 82 | 
Ja. Jly. Pur orDraw Do 1886 . vs 
Ja. Jly. Pur o rDri iw 


Sa. Jly. Pur orDraw Do 1892 ....5 , 93 
Bm Ost Pur orlraw ¢ 


| 
Rio de Janeiro (Fed. Dist. of)) 
Rio de Janeiro( 
Santos (City of) Bonds ~ 
5 Forent yi(c ity of) Debs. 
© ity of), oy Cons.| 


ity of) Bonds) 


-_—Oe-u 


ne ad 90 
5 Timaru Har bour Board Debs. 1914 102 “4 


: tee 14 }¢ Westport (N.Z.) Harbour Bd. 1925; 9¢°1¢1 } 
ont g. 190 es 


Manad inGo w. Inte "- Jne Dec November 


* Redeemable by Draw am 


| COLONIAL & PROVINCIAL 
| GOVERNMENT SECURITIES. 


“. {PrsAm. Dividends 
6 £ . 


aii 


Bert. Gi vt. Gt 1. 


lan i Stock 2 263 Di Ja, Scape Ost. 


81 83 Apl Get 





194,500 Ja. & July Brit.Guianaln 4 
1 1,0861100 My. & Nov|Can. Dom. Bds 
19 


15,433,900 My. & Nos| 


iF 339, 415 Ja. & July 

"225, 700 Jne. & Dec 
4,774,300 Jne. & Dex 
| 465,600 Ja. & July 
13,574,400 Ja, & July 
11076733 Ja. & July 


Do. Inse. Stk 4 95 l 


TION ones Do Bas 1909. MS 93 iC. F 
“ooRPORA es Dodolnse. 8k ae : 

Do Rd.1910-35 4 
Do Ins.1910-35 4 
; Do Ins., 1938 3 
' WaterBd .B,194 Ap. & Oct. Cape 1: : 






> 





1c} Do Ins.Stk’ 83 4 10 
po Cons. pas. a 


> 


WH RO GH CH CH 9 Gs 





0) Feb. & Aug Ceylon Inscbd 4 
y : Do Inscribed 3 
8 Feb. & Aug Jamaica Insc. 4 
Ja. & July Manitoba 1910 5 
"390 Feb & Aug Maurits. In.1937 4 

.700 Mar. & Sep Natal 1919... 
309,782 My. & Nov 


Do Cons. Inse 4 


=O AW @ MCD 


Do Inscribed 34 93 J 
Oda, ‘kJuly Nwfdind. 1941 34 88 91 |, 
Do In. 1913-38 4 
03a. & July New 8. Wales, 


OJa. & July Do Inscribed 4 105 
Do Inscribed 3 
) Mar. & Sep Do Inscribed 345 


> 


266,300 Ja. “& July N. Zealne 
| §79,900 Ja. & July 
129150302 My. & Nov 
19,019,249 Ja. & July 
9,658, 00¢ Ap & Oct 
i & July Nova Scotia. . 
302, 740 Ja. a July Quebec - ont 44 
| 351,900 Ja. . July 03 


520,000 Mar 4 Do Sg i 
1,897,820 Ap. & Oct 
' 10267400 Ja. & July Quee ns 

1913-1 


Do Cons. Delbs4 





Do Ins. ‘bes 0: 7 88 Apl Get 


gisses% 


as 


one &6 |ApI Oct 


. & July Sth ». Beate alia, 100 12 Marie; doe aaiiien 


100 8 | Qrtrly. 4yrby Pon Pr 
Qrtrly tyrbyP ae 


88 91 —, 
12,001,582: Great Northern Pref. Con.| ra 
Do 1887 “sag 4g $6 23 | 7i334:385 Do Deferred .....-,.....) 424 28 









Do Gold '89 43 86 = ) 1,095,145 Do Af A recvs. Be div. i = 
on | 1/085, 145 Do Bluntil 6% is p 
ne = =aee bg . = | 3,939,999 Great Northern (Ireland) ./142 46 
Gianna | 135,427,933 Great Western, Con. Ord.|121 = 
“Loan 18047 97 @ | 2564383 Highland, Ord. Con. ...... 37 40 
Dadd'Ln 65 1624 44/,5-300,000 Hull, Barnsley, &c., Shares, $1 51s 
Do Gold 1: $5? $4/18/507\645 Lancashire & Yorks. Con... 9¢4975 
Do Gold 1896 5 100: \'3'304,208 Lond., Brighton, &c., Ord.|102--8 
Do Gold ... 44 944 52) 3'x09'060| Do Pf. ¢ Df. rec. no div. } 128 20 
potbt Jan 10 Colmbn, ex, 96"; 39.40} 32c0'960 Do Dt, Luntileciapa Pf. 3 | 783 35 
£10.COC ann. Conta Rica At § 38 $2 | 393,395! Do Con. Rights Certs..../ ¢ 7 
0 core 5 3 iL 2 223 
Jne Dec not bfrei914 Danish, 18843 84 88 iid. > Lon. Chatham & Dov. Arb. ue 64 
; sng Ditch, 1896. .5 = 90 | 7,886,998 Lond. & 8.-Western, Cons. 140 43 
ie et. See a! oe af | 5'662'780 Do Pref. Con. Ord. ...... 97 98, 
7:10 DoGov. Fret. 3 se gy | 5:6:2.780 Do Def. Con. Ord. ......| 444 § 
| Do Ins. Stk. 3 8° St | 1,863,350 Lond. Tilbury, &., Cons. . 1: 7 
G a . 10: 47 5,732,062 Metropolitan (ons.........) 34 35 
TD - — on 46 47 | 2,640,914 | Do durpius Land Stock. ./ (6s 52 
Te een aa’ 8 | 35 te | dv238,000 Metropolitan Dist. Ord. 8 9 
Do'00lP Lari 5 45 46 3S 672,730, Midland, Pref. Consol Ord. 63 64 
Do O(P.Lar)S | 45 46 (38,611,974 Do Def. Con. Ord _...... 624 34 
pe rats 4.47" 9,64 0, 626 North British Ord. Pref.. -| 68 688 
D RI , i. ap 4 | 87 e@ [21983111 Do Ordinary ......-...-. 325 28 
Seen 5¢, (31,411,556 North-Eastern, ‘*Censols” 2374 8 
Gautemala .. 4 | 24 26 2,034,400 North London, C onsols....| 82 87 
Hungarian 99: 2:/ 3,594,650 North Stafford., Con. ...... | 293 95 
Goldens ¢ | ea]  SEMMEMAYMEET  ...-..-,0cccees- 178 83 
Hungary,189° = 79 78 | 9 173,60 South-Eastern, Ord........ 68 71 
LtalianIrr.gtd6 115 16 3 936, 62 Do Pf f Df. rec. no div. 03 11 
bro 1862 Maro oroc | 3.936.680 Do Df} until6:Zis pa. Pid 34 363 
yf-mna. Rail. § | O910F | 6,192,500 Taff Vale “Stock” 1889....! 78 9 
Do Bteriing ¢ 62; 4! ; “ > 
Do 5% Buds 5 97 98 | Lines LEASED a? FIXED RENTALS. 
. 5: 44% . Name Leasing Cos. Cl Pres 
41 Bte otis 4 » Birkenhead .... LANW&GW 115 16 
> 5% Ste of1907 5 London and Blackwall Gt. Eastern 119 22 
“te he Do 44 Pref Do........ 118 21 
oe a 49 5¢ |Nottm. & Grant. R.& C. Gt. Northn’ 105 12 
bo Ea.Cons.5 99100 DEBENTURB STOCKS. 


Nicrgua., 18864 67 7C : = ps 

Norwegian ..3 80 85 | Pres a ‘ Closng 

Do 1888 ....3 81 8 Name. % Prices. 
z 





Do Bonds .. 34. £0 <7 1.20, 031/ Barry 83 85 
Paraguay, '86 3 45 4? 346,673 Brecon & Merthyr : 
Portuguese ..1 | 614622 556,999, Do ai 
Russian, 18225 94% 99 |19 944'29] Caledonian ...........- 
Do 1859 .... 3 | §9 €2 | 1'533'300\Cardiff.................. 3 | 79 62 
yoSons. RR. |, an,| $44,440, East Lond., 2nd chg. A 4 97 16C 
Bonds I. .. 4 | €C 802; 950'900| De Whitech. Ext. Gd. 2s 61 64 
Do doll ..4 8¢ 83) 793'333'Forth Bridge .......... 1G 22 
Dolll......4 , 77 81 | 9.996'123' Furness ................ 5 80 83 
Dot” Renies 4 76 23 4,267,650 |Glasgow & §.-West .... 4 (1:1 14 
Doi Nic. Rly.) 4 80 83 11,0:7,341\Great Central .......... 44,119 22 
DoTranscau.3 62 69 17,832,241 Great Eastern .......... 4 /LL 13 
Do Bonds. .34 63 73 }15'181/463 Great Northern ........ 3 | 85 8? 
Do Dvinsk & 12,359,479, Great Western.......... 41117 :9 
Vitebsk Raoe @ Pe ee | GARE Ube aiccvccdecconseae 441127 3C 
San Luis ... $9101 | 9.963.945) Do........cccescccccee 5 13: 44 
8 Pau ae 82 85 | "539,851! Do.... rot 2a) 72 76 
ServianUnfd. 4 | 76 80 ‘goa 033 Lancashire & Yorks .... 2 | 86 88 


Spanish4% Bds# | 914 12) 'g74'000 London & Blackwall.... 44112 15 
Swedish 1880 35 94 <6 | 1,306,239| London, Brighton, &c... 4 {109 12 


Do 1888 ....3 | 80 83 } §3093.470! D+ Perpetual ........ 44)122 25 
Do ¢ on, 1894 3 8 86 | 5.522.670 Lond., Chat., &c., Arb. Z 114 17 
Do (1900) 4% LES See 1% 15 
till 10then3 $6 98) 370.711} Do1879 .........ccc06 : 9710C 
Turkish, 189 39,008,237 Lond. & N.-West ...... 3 | 89 9. 


Egyp. Trbte 4 68 10C | 1073,138)Lond. & 8.-West, A .... 3 | 87 89 
Do Bas. E.T. ? 24 9€ |13,3543,75¢/ Do Consolidated...... 3 | 87 &2 
Do to te) s ; 93 95 | 3 206,467 London, Tilbury, &c. .. 4 (110 13 


Do Unitiec $13 2 | 3,601,278|Metropolitan .......... 34; 92 95 
Uruguay Bds. 35 6&2 © | 625,414) Do.... cooce Sy} S28 BF 
Do 1896 .... § 925 14) 1,211,625 Metropolitan Dist. cooe 6 (118 22 
Do Cons.... 5 88  . Se suse caunend 0 75 


Fb. Ang P, Dwg or Tn Venezuela N. 40,954,210/Midland ............-006 


| poles. —_ -: : 


+ No interest has been paid on the Costa 
Rica debt since Oct., 
terms of the last arrangement the bond- 
holders revert to their original position 


Do do i 139 3 
. Do after 1916 3 
yp & Nov oo 


Dolns.1937 67 35 


CORPORATION BONDS. ‘Eduly Tasmania, 1908 4 "9 


rate of 5 per cent. 


Cons. Debt.3  4€ 46 15,617,326'North British ......... a 
23,437,492) North Eastern .......... 

980,966) North a: . 
¢ b 2,845,990; North Staffore 
1001, and by the 421,699/ Rhymney Perpet. 
1,456,085 South-Eastern Perpet .. is 105 8 





} ma ’ itle i 4,342,440! Do Ce wenceweseee 132 “4 
and are now entitled to interest at the 680'766| Do ; Sanaa 34) 95 96 
1,526,258) Taff Vale ...........--. 3 | 83 8& 


eee neo Ja. & July 


olonial and Foreign.) 1,000,000 Ja. & July 


422,593 Mar. & Sep Trinidad 
522,800 Ap. & Oct. Victoria Loan 
82-5. . 


Do Ins. 1900. Pr 4 


° FUREIGN STOCKS, BONDS, &c. 


GUARANTEED SHARES AND STOCKS 
2,131,104/\Caledonian Cons. Guar. $ (112 14 


(Coupons payable abroad.) 2'325,000| Forth Bridge .......... 4110 12 
8 


477.200 Ap. & Oct. 


a. RJuly Do Ln. of 1888 4 
. & July Do Ins. 1921-6 34 
. Sue Do 1923. 

July) DoIns. 1911-26 ‘ 
July, Wtn. Aust.Ins 4 105 
do 1931 4 | 99101 
Nov. | Do do 1915-35 os 94 96 | 


a. & Dec! Do 1916-36 
. & July! Do 1927 . 


‘FOREIGN STOCKS, BONDS, &e. Je 


Coupons payable in London.) 


~ 


~ 


are (Cty of) Bo is 


Re & 
ar 
sss 

SESE oSS 


wi errs In Sth 


ig 


_ Closng Apl Oni 
% Prices. Qrtrly. 


me Sooty. 








| Qreriy. jMr Jn. Be, | Argntne. Loan 
& De 1884 


a =e Inscri bed Ja Jy. ‘Jue, & Dee: D 


Ext. Ge Bd 5 


Closne! 779,125| Furness Cons. Gtd. .... 4 105 
Name. % prices . 935,450 Glasg. & 8.-West. Gtd... 4 108 10 
"| 1,066,083 Great Central lst Pref.. 44 1.2 15 


Ape ,| 1,797,428) Do Rent Charge...... 44,105 7 

B"..7 | 425 35 478,031 Gt. Eastern Rent Chge. : 108 10 
‘om on erRt 5 3% 93 4,966,596 Do Consolidated...... 102 : 
Do Paper ..5 9€ $9 | 3'435'740/Gt. Northern Perp. Gtd. ‘ 110 13 


Do Gold....4 94 96 | 7'610,878,Gt. Western Rent Ch 138 41 
Dutch Cts.ex. \17,904,062' Do Consoliaated Gets 5 

12 guilders 24, 72 75 | 2, 596, 012;Lancashire and Yorks .. 4 
Dot ertsofIns.3 | 2&7 9c 1,955,860/London, Brighton, &e.. — 
French Rntes 3 93 95 | Cons. Guaranteed .. 5 12C 33 
Germnim.Ln 3 8Cz_ 14:15,100,406! London & N.-W Gtd. .. 4 

Do 1890-4 ..3 81 83 | "797'980| Lon. & S8.-W.Cons. Gtd. 4 |111 16 
Italian,ex25e5 ls & 360,000; Met. District, Midland 
|Prussn. Con. 34 91 33 | _ Rent Charge wee 4/101 6 
Do 1891 ....3 &0 a2 | 1,250,000! Do Perpetua ‘Gia. waee 4/3340 
Serene - }18,089,561| Midland Guar. Pref..... 24) 62 71 


Do..........4 129 24 | 7'623,775| North Brit. Con. Lien .. 3 | 80 23 
Virginia Fnd. 2°444, = oe Con. ME dakcdads a 106 8 
Coup Bnds. 3 84 90 | g 466 -Eastern Cons. Guar.. 4 111 16 


58, 30° None Stafford, £20 paid § | 26 27 


RAILWAYS 40,000 S.-East(Rd Ans) 20/6 each | 2°4 63 


\AprOct | Mar. & Bep.| DoTrs.Cr. 87 5 


+ une & Met. Ba. of Wks MarSep Mar. & Sep.| Do Int. Gold 


\ OxnpIsaARY SHARES AND Stocks. 
Met or (City of), De} 


“Pur ‘orDraw| DoExtrniLn 
jRly. Guar. Res? 


‘Pe Law3 o88 : | 


t 


t Melber ure “Harb, Trust 
Bonds 


eee 


Re oe 


Wien - 


Sek 


|AprOct|Feb, & Au. 
trly. 


eae: 
pou 
ae 


76 
St K 1932101 3 


o 
= 
~ 


Susp. till 
a 
# 


oF July 1, 1911 


one 
~ 
5 


D« W.ofMinas 
Railway .. 5 | 


Do Funding Hq 


bit 





§2C, Do Def. 


Se 


B58 


My Nes| jo - 
an 
[May « Noe oy 


PROD 


Ps 


Mrt Bonds 6 10C; 1s) 1 


_ 984,300! “Do Consolidated Gtd. 44117 20 


PREFERENCE SHARES AND STOCKS, WITH 
| Divipsyps CONTINGENT ON THB PROFITS 








__ Name. _ [Fens OF BACH SaranaTs Yuan. 

senusiensennmnns dnd wees{ad0 28 £ _¢ 
1,908) Do" Pref. Ord. ay weccocecl Oe Oe of celmeny | OD icecee aesene Bho as 130 33 
1908, Do Def. Ord eacceae BT St MMII. Bin sccesaceanenccens 105 8 
574 Caledoniar Ordinary ..... 824934) 3,579,935 Caledonian, Pref. No. ] : if 105 § 
Do Pref. Con. Ord, ...... | 2,946,341 DD ME Bi dédweaudece 10$ 7 
460) Do Def. Con. Ord. ...... 254282) 1,639,890} Do1878 .......... euee $1 128 32 
Do Def. Ord. No.1......] 2 14} 962,995] Do 1884 ............2. 4 {102 § 
'000|Cardift Pref. Ord........... | 85 88 | 1,033,633) Do Conyertible ...... ‘ 102 § 
"38 Central London Ord. Stock! 59 62 } 1,300,750 a5 on. Pref. 100 3 
000/City and South London....| 43 45 | 350,000} Do Pref. Stock A...... "3 1108 2 
799 East London — ben «| 22 34) 1,892,150/Glasgow and 8. — eat... 4/106 7 
000;Furness, Con. Ord. ........| 5@ 57 | 1,565,941 Do Pref. No. 2........ 4 {105 6 
520 Glagow & 8.W. Pref. Ord.| §9 60 | 1,100,000/Great Central, Pf. «- 4] 97100 
EN iemtine 214 2g} 1,000,000) Do 1872 ..... ........ 5 (116 21 
Peel ent Conteal Pref. Ord. ..| 264 9 } 1,080,000} Do 1874 . ........+... 5 [114 17 
Do Deferred ............| 14 54) 1,500,000} Do 1876 --- 5 {113 16 
ate Great Eastern 4% 4°) 1,000,000 Do Convertible, 1879 6 j11¢ 15 

7 62 | 1,380,000 § 





‘ aM SPR es aso . } 
| Od » Ins, § al Ord... 74% ° 








<—aeaiantee 


SOR RAR 


A 


as 


: 


smn nee a aaa a rt ent eel tence wate: corre 


RRA CRE TTS 


ae. 


Oe Et hee a! 


i Rann . sretenenegeniataamaneR neti ati nmani titties. 


oe i 





carinii + mae 





ry 


et 


enna meet PT 


snl 


2 at eg ma age enn iauteahs my 


Wee 


ee 


. 


ttt tte 


Toes ene 


Or eere wt Fe 


SP aN RIE Y 


ee eer eee ae 


& 
1,800,000 Great Central Pref., 1889 4 


seer 


mee 
com 


won ® 
ie led 


~ 
an 


> 
$2235 


8 


g 


eo; 


gSE= 
oS 
a. 


3, 043, 333{N. Staffordshire Cons. . 
993,090' peed 


2,250,000 Ind. Mid. 
Oe Madras Gt 


CCI 
IT 


SOM eee 


ee 


i 





> 


419,000 Tor mo 





RAILWAYS. 


PRBEPERENCE SHARES AND STOCKS, WITH 
Divipgsxps Contineryt on THE PROFITS 


OF BACH SEPARATE Yur. 


Ne ame 


OEE «. c oxseecevees 4 | 
3,100, aR) aera § 
11,866,708 Great East., Con. Pref.. 
EE DO TEED .ncccccoccsces 3 
500, ae ti 1893 ‘ 33 9 


Northern Perp. "Prf. 4 107 
” Western Con. Pref. 5 1362 
ibang & York. Con. Pref. 3 81 

B. & 8. C. Con, Pref. 5 126 29 
‘Do 2nd Consolidated 5 126 27 
bo. Chat. & Dov. Arb. 44 74 


410 
-4 110 


Do 2nd Preference. . 


tLondon & N -Western.. 
London & 8.-Western 
Do do 1884........ 4 109: 
ih oie dinmneaalal 3% 969 
London, Tilbury, &c. 4 104 
1.558 Metropolitan Pref. ..... 34 


Do A Pref........+-.+- 4 
Do Coavertible Pref.. 3 


960,649 Met. District Ex. Pf. .. 5 


Do Assented Ex. Pf.. 
t Midian id Perp. , 23 


pi rth Brit. Con. No. 2.. 4 103 4 


Do E. and G. Pref. 
Do Conv. Pref 1874 . 
Do Irrea. «ref. 1875 . “i 
Do Conv. Pref. 1875 


SS RES 


Do Con. Pref., =" a 102 


Do Con. Aug. ‘1892 . .4 
orth-E astern, Pref. 


Gosns Amount. 


1:5 18 


RAILWAYS. 


Amsnicas Guanse AND Boue 


Present Name. 


SHAR 
2'500,060 Do B 


$l t 


id Closng 
és Prices. 


RS. £ 
12 606, C00 AlabmaN.O.T.&P.6% A 3 
1 


| "805,200 Atlan. Ist Leased Lines 
i Rental Trust Stock Stk 102 7 


g 3 
a Athen. Topeka, &c. 1° 


14199500 _ Do P 


1521748CO Baltimore ‘and Ohio .. 


160,000,900 Do 4% Prf. Stock. 


29 |62'793,700 Chesapeake and Ohio 100 
reat Western .. 
76 |23,076,000 Do Preferred *R 


44,465,100 Chic. 
'11,372,400 Do Preferred " A’ 


13 126,127,000 Do4% Debenture.. 


145 .754,400 Do 5% Preference. . 
1112378906 Erie Railroad 


75 (47,892,40C Do lst Pref. 





116,000,000 Do 2nd. Pref... 
1149577300 G. 
195,040,000 Lilinois Central... 


110,000,000 Do 4% Lad. L ine Stk. 
- 44134 17 |60,000,000 Louisville & Nashville 
. 5 125 28 


|59,127,100 Mexican Central, L. 


114 37 163,300, 300 Missouri, Kan. & Texas 
28,832,900 National of Mexico Pf. 
Do Conv. Pf. Stk. 1879 § ¢ ice § 28 |:786320C0 N. York Cen. Div. vay. 


in London 4s 14d. 
{58,113,900 New York, Ont., &e 


66,000,000 Norfolk & Westn. C om. 
5 4 110 13 23,000,000 Do Adjust. Pref. 
700 000} IN. London 44 % (max. 5) 5 112 18 | 155000000 Northern Pacific . 


SEED Aocunansnovess 44110 13 |33.776850 Pennsylvania 


tastern Con. Pref. 
Do Preference .... 


Do Vest. Comps’. Stk. 4 103 6 
oe Does Pref. Stock .. 


InpIAN RAILways. * 


1,500,000! Assam-Bengal .......... 3. 80 2&3 
160,000 Barsi Light, £10 
2,750,000|Bengal & 
400,000| Bengal Dooars, L...... 
3,000,000) Bengal } Nagpur, L., Gtd. 


& N.-West, Ltd. 


+2 surplus profit 


2,000,000, Burma, Limited........ 
800,000 Delhi, Umballa and K. 


Do Deb. 


: a 
r ‘914 Kastera Bengal A. Ann.9 10. 20 2 zr 


Do “ B” Annuities.... 9 
Do Debenture Stock.. 


Do Annuity B.. 

Do Def. Aun. Cap.Gtd 
4 +h surp. profit.. 

Deo Class D 


Do Irred Deb. Stk ‘ 130 


Do New Deb. Stk. Red. 
Do 34% Scrip Deb 


2000069 Indian Peninsl. Gtd. 


+ 1-20 sur. prft 


3 
Do An, Class A.... $7-38 


Do do B.... 6/9-28 
Do Debenture Stk .... 
L » Gta. &% 
surplus profits .. 4 
oa A 
Do hc indé sinus 4} 10 
ODD .s0e- 449 


) Rohilkund & Aumaon, L 


Scinde, P& Del. A An 911 
Do B Annuities ......§ 9/1 


$80 South Behar 
South Indian Gtd....... 44120 2 


Do3 plus 4 sur prft. 


0 Sthn St) iratta, L. 34% 


and 4 net earnings... 
Do Deb. Stock........ 4 
OSthn. Punjab, L.. . 
Do Red. Deb Stock .. 3 
‘oy s State—Guar. .. 5 
De Mortgage Deb. .... 4 
Do Rega . 
| West of India Portugese. 5 
Do Debentnre Stock 5 


Baitish Possrssions. ¥ 


tlantic & Nth. Westn. 
Gtd. lst Mt. Bonds .. 5 


130 Buffalo & Huron £10 h.53 12473 
Do ist Mt. Perp. Bds. 54 132 34 
4 


Do Bonas, 2nd Mort 
al.&Edmntn ConDbstk 4 
ar ula At antic + 
‘anadian Northern 4 
anadian Pac 810% 0 Shs z 
Do Non-cum. Pre a 
Do ist Mrt , Be ~+ 6 
Do Consolidated Deb, 4 
Do Al ae h.istMt § 


0 Demerara Orig. Stock 


Do Perpetual Pret 


. 7 
,000 Grand Trunk Pacitic Bs 3 


Prairie Section ., 4 
Do Lake Superior .4 
G. Trnk. of Can.Cen. Stk 
Do Guaranteed eS 
Do lst Pref. Stock 
Do 2nd do. ; se 
Do 3rd dv .. £3 


Do 2nd Eguip Bonds 
Do Perp. Deb. Stock... § 
Do le ado 

Do G.W. Per Deb. Stk. 
Do Nth. of Can. Db. Stk 
Do Mid. of Can, 

Lhe avo Cons 


$2 544,000 Manitoba&S.W.Col.1 Mt § 
500,000 Mashonaland Ist Mort. § 
400,000 Mid of West Aust. Bis. 

600,000 New Brunswick Ist Mt. § 


of 8. A. Rey public Gtd 
t. & Quel bee Cs ap. Stk. 
i? Per rp. Det . Stock... & 


2,000, 01 © Rhodesia lst Mort 


+ 
4 
5 
4 
c 
Do Consolidated Deb, 4 
3 
6 
§ 
+ 


tL. Law & Ott. Ist. Mort 
,Grey& Bruce R] 
of Can. Ster. Bds.lstMe. 4 


170,0° Wellington & Manawatu 


Shares, £1 paic 


bo do Vebentures .. 5 10] 


atian. 8 Lawrence Shire 


nook SS) Pauas 


“3 79 7 
. 4 102 
ait 21 18 








£3 160 §3 


|19,714,286 Pitts. F. Ws ayne&C hic. 
74 Gtd. by Penns 
70,000,000 Reading, &c., Com.... 
S 122 25 (89,602,400 Rock Island ... 
2'490. 000 St. Lou. Bdg. 61st Prf. 
412 5 1197849200 Southern Pacific ...... 
7£,612,800 Do, Pref. Cap. Stk. 


| 119900600 Southern Railway . 
160,000,000 Do Prfd. 
195479900 Union Pacific Com. 


24 199,569,500 Do Pref .. baee 
151,829,600 Wabash, &c., Com .... 


137. 829 600 ~=Do Preference 


BonDs. 


| 1,750, 000 Alab. Gt. Sth. 1 Mt. 6 


| 5,389,000 Alleghany 
Gn. Mort. ... 

148155000 Atchsn, Top., San Fe 
Gen. Mrt. Certs. 


Valley 


nety 
4 10. a 124,079,800 Do 100-yr. Adjust. 4 
Us, 7 E. Indian Ann. A 1953 9/44 


“ 23 as 


775,000 Atlantic and Dan... 
72,820,000 Balt. and Ohio Prior 


| Lien Bonds .... 3 





170, 963, 00 0 Do50-yr Corp. Bds, 


0 Chesapeake & Ohio 
lst Mortgage 


43,573,000 Do Gen. Coup Bds 44 
*9,800,000 Chic. & N. Wst. Deb § 


*50835000 Chic. Burl. & Qu rcy 
Bonds . se 
1,360,000 Chicago, Mil. & Bt 


Paul Chic &L.8.1M 


25,340,000 DoChic.& P. lst M 
1,500,000 Do Wisconsin and 
20521 $ Minn. 1st. Mort 
23,676.000 Do Gen. Mt. “A” 


61,592, 0 Chit sRock I ,& Pac, 4 


16,555,000 ¢ hic. St Lou. & N.O, 

5,000,000 Cleveland Cinn. &e. 
Cairo Div.... 

9,750,000) Deo lst Coll. Trust 
M. rt Bor ls 

10,200,000 ¢ ae ! & St Re 

d & Extn. Bas 

8,946,000 pce udo Mid 


ist.. 


95 18 33 450,000 Den. & R.G. lst Con, 


Mort. a 
8,318,500 Do Imp. Mort 
*1 969,000 Det.G.H. & Mil. Bds 
*2,852,9 Do Con. Mortgage 
35,000,000 Erie let Cons. ...... 
35,885, 0 Do Gen. Lien 
16,891,(¢ Do Cons. Mrt Bad 


3,699,500 Do (N.Y. trie& W.) 


. Galvt. & Harris1 Mt. 


Ind., Ist. Mort 





15,0 Lil. Cen. Gold Bonds 
24,679 00( Oo Gold Bonds .. 
14,520,0¢ Do Louisville Div 
30,000,009 Kansas City Sterl. 





Nthn.Ry.U '8.A., Pf 


Do Sth. West. Div. 3 
) Do Pitts. Lake Erie 4 
00 Can. Sthrn., lst Mt. § 
0 Cen. of N.J.,Gn. Mt. § 
00 Cent. Pac. lsc Mort. 4 


oO 
> 


PARAM 


an 


Grand Rapids and _ 


100 
100 


100 
sop 


100 


12 82 913,100 Chic. Mil. and St. Paul 100 | 

9,838,400 Do7% Preferred ... 
Hh 243,700 Cleve. & Pittsbg. Gtd.7° 
7 I3g" 000,000 Den.& Rio Gnd.Cm.S8tk. 


- 100 


50 
100 
- 100 


-- 100 
- 100 


100 
106 
100 
100 
100 
100 
100 
100 


- 100 


- 100 


100 
100 
- 100 

50 


100 





Red 


1908 100 
1942 38 


1995 


1995 8 


1948 


1925 
1948 
> 1925 
1941 


1908 $é 


1987 
194 


1939 1C6é 
1992 95 1C 


1933 0 


1926 101 


1993 98 1¢ 


1931 1 8 
1934 130 25 


1997 99 101 
2047 6f 68 


Ist Mort 1950 
Lake Shore & Mich 1997 
\“ Lehigh Valley Gold 
Bonds ........ 1940 
10,000,00 Do Ter. Gd . 9 1941 
7 00 Louis, & Nash. Bds. 6 1930 
5,000,000 Do Ist. Mort. Bas. 
N.Orl & M. Div, 1930 
5.128.000 Do Coll. Trust.... 1931 
37, £62.00 Do Unitied 1940 
28,065 000 Manhattan Con 1990 
65, 6¥ Mexican Cent see 1911 
Do Inc. Bonds : 1939 
161 Do 2nd hl Bonds 193 
8,204,000 Minn. Site. St Marie 
ee & At. 1M. Gd. Bds, 1926 ° 
4 0 Mis. Kan & Tex.1M 1990 
2 do 2nd .. 19% 
23,000, 00 Natl Rail. of Mex, ve 
mares Prior Lien - 
25,495, Do ist Cons, Mt 1951 
4,000,000 N. York & Putnam 
an Ist Con. Mort 
84,982 N.Y.¢ ent G Db.Crta 34 1997 
19, 336,00C Do —— i Cont 
aay Collat. Gid. Baa. 34 1998 
0,578 Dy 34 1998 
20,000,000 N.Y.,Ont.,&4Wstrn. ~ 
Refund Mort 
» 7,283,000 Norfolk& W.Gen. Mt 6 1s3 
102 4 40,400,506 Do lst Con. Mort. 4 1996 & 
} 5,000, De lmp.& Ex. B ¢ 
21d. 26 N. Pac. G. North. 4 (199 7-21 
32415500 N. Pac. Pri Lier 
56,06< OC Do Gen. Lier { 
1? 745,00 —— & Osi, 1 Mort. 
nds 1927 
9,900,000 Pen. Gold Bde 1813 


” Pe 


: 71,830,000 Reading Co. & Phi 


o 
wa 


ow 


“Ne Or nmrcn 


ro~ ree 
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RAILWAYS. 
_ AMBRICAN STocKs—Con, 
Pr. oa. __ Name. ——soRed Ci Ps 


2, 738,000 Pen. Con. Ea. T c 
2,741,000 Do Cons. + agp 1914 $5_100 


: 1943169 5 
19, 467,000 Pennsyl. Co. Ist. Mt. 44 192 5 
13,330,000 Do GieardiTrsi, Gq. 3f igi 3 Ge 


2,363,000 an, & Read. Ext. 
m 1947 99 16 
18,786,000 Pitts. ‘in. &e.ts. Bas. % 1942 102 " 
Bonde ading aid | 


Bo 1997 ...... 4 1997 co 9 
63,4£2,000 St. Louis & 8. Fran. 4 1981 76 3 


120, 000,000 St Louis&S.W.1stMt 4 1989 87 99 


| §,000,000 St. Louis Bdg.istMt 7 1929 
is, :250,000 St. Paul, Minn., and ~— 


Mani, Cons. M ort. 44/1933 
pa £4,000 San Anionto & Aran. : wae 


ban Seaeavens 4 1943 84 87 
4 1949 é 
\ 1 5, 116, 000 Sth. Pacific ofC al. ist — 


Cons. Mort. .... 6 1912103 8 
lg. 137,000 Southrn Rly. lstCon 5 1904 aS 10 


, 7,000,000 Term. Rd. Assn.ofSt. | ry 
3 Louis 50-yr. IstMt. 44 1930104 8 |" 


es, 000,000 ee acific lst 


5 2000 112 17 


& Lnd. Grant Bds, 4 1947.99 101 
ho, 000,000 VandaliaR.Cons Mt, 4 1955 ¢ 69 104 
{720711000 West Shore Guar... 4 2361100 §& 


11,697,000 Wheeling& LakeKErie 4 [tere 83 88 


} 
\ STERLING Bonps, &c. 
{ rio, 000 —. Sthrn. 
en ort. ...... 5 1927104 6 
1 e880 Ala., N.O.Tex.Db 5 (191 u-40 105 1 0 
1,048,390 Do 2na Debs. 5 (1936-40 99 102 
1,791,400 Allegheny Val.Guar. 1910 102 é 
} 805,200 BRT Ln. 
‘rst..44Mt.Db 4 Pep 95 98 
1,053,200 IllinoisCen. Bonds... 34 1990 85 $5 
500,000' Do lst Mort....... 4 1951100 4 
| 1,200,000 M -xican Int. Rird. 44 1967. 93 $7 
2,781, 600 Pe ‘nnsylv, Gen. Mrt. 6 1810104 7 
1,000,000 Do Cons. Mort. . 34 1945 $3 96 
bein 000 Phil. & ErieGen. Mt. 6 1920 115 20 
| 1,399,800 — & Read. Gen. 
Jonsd. Mortgage 6 1911104 8 
| 4,000,000 St. Paul, Minn., and 
| Mani. Mtg. Scrip 4 1940 94 S7 


* Currency 
Forgian Raltways. 


Pr. Am. 


ce Mo Name. Closng 


Prices 


Pd. 


£ 

1,650,000 100 Anto(Chilij& Boliv Df Ord 1¢9 14 
1,000,000 1090. Do Debenture 4y,...... 3$ 101 
1.312,500 100! Argntne. G. Wt.Ord. Stk. 165 7 
1,312, $00 100) DoS%Cum. Pref. Stock U5 1 
1,675,617 100' Do 4% Deb. Stock ....100 2 
1,700,000 100' Do 2nd Deb. Stock.... 92 94 

1,350,000 100! BahiaBlnca& N.W Guar 8} 82 


50000 3,Bilbao R. & Cant. Ri., €i 74 
292,740 1)Bolivar 5Y% Pref. ........ 6 2 
11.250 20 Brazil Great Southern . & 6 


15000000 100 B. Ayres Gt. Southn., L +H 21 
4,000,000 100) Do Preference, BY ....\e80 17 
8,500,000 100!_ Do 4% Deb. Stock ....10i 3 
3,000,000 100/B .Ayres& Pac, Ord. Btk. 107 ‘ 
1,200,000 100} Do § 


1st Pref. ....... 16 ¢ 
1,000,000 100 Doe , 2nd Pref. ...... 96 $8 
2,755,000 100} Do 4Z Deb. Stock .... 104 2 
1,945,000 100) Do 44% 2nd.... 102 4 
16786950 1 00 B. Ajres & Rh. “Ord. ‘Stk 49) 
811, 97100; Do Def. Stock ..... 92 +4 
33.209 101 Do7Y Pref. Shares... l¢sle 
4,304,300 100 Do Cons. 7% Prf. Stock 190 © 
5,500,000 10¢ Do 4% Deb. Stock .. 102 4 
442,305 100) Do6z Cent. Deb, Stk. 159 41 
733,432 100 Do 47 do 100 2 
1,117,207 100! Do 34° do 66 85 
6,806,250 100|B. Ayres Western, ord... 14/ 49 
30,000 10} DoS% Pref.... A i2 
5,660,645 100 Do 47 ’ De b. Stoc k 101 3 


70,000 10,Cent, Uruguay East Ext. © ° 
463,400 100, DoS% Deb. Stock .... 104 
100,000, 10/\Cent. Uruguay N. Ext... 52 3 
627,150 100} Do5% Deb. Btock...... 10% 

2,000,000 100; Do Urugy of M. Vid. L, 78 él 
953,018 100! Do Per. 6% Deo. Stk... 150 52 

1,000,000 100} Do 4% West Ext. Dba. .& © 
250,000 100! Do 6% 2nd Deb. Stock 44: .° 
278,100 190'Chilian Trnsnd. 5 | Debs. © bY 
606,000 100!Vordoba and Rosario Pf. 4° &- 
432,000 100 Do 2nd Pref.. Sf 33 
810,000 100} Do4 
§29,827 100 


4 lst De b. Stock. 8 & 
Do 67 2nd do ys 101 


600,000 100'Cordoba Cent. (L.), Pref 144 32 |100, 


400,000 100} Do 5% Deb. ... 8 
1,972,985 100! Do4{Deb. Cent. N. Sec “64 63 
3,083,989 100} Do Income Deb, Stock 33 22 

950,700 100/Cordova & N. Western... 28 3 
1,800,000 100/Costa Rica ... we 24 2 


655,000 100! Do ist Mort, Debs., 6 100 @ 
90,000 10\Cuban Central Ord. 4 4, 
110,000 10! Do 54% Cum. Pref. ¥ 


775,000 100] Do 44, Mort. Debs... . 98,106 
668,000 100' East Argentine, L., Stk. 113 .5 
25,221 10\Kgyptian Delta Ldght) oan 

Raitwara, vee a> 4 1C 


78,857 10, Do Warrants, 54. _valvg 
1,559,585 100| Entre Rios Ord. ........ 28 % 
1'649,550 100 Do 5%, Pref. Stock .... 87 89 


1,684,C54 100/Grand Russian4/Nic.Bds 7+ 7° 
50,000 10/Gt. W. of Brazil, L., Ord. 9 : 
§0,000 10! Do6é% Prefd.. 20 ll 
306,250 100! Do 6% Debenture Stk 123 9u 
241,000 100/0) Guayaquil & Quito, aie 
- $ lst Mort. Bonds .... 8 & 
10648000 100.0) Do Railway Bonds % ~2 | 
100,000 10[nteroceanic of Mexico, : 
7%, Prefd. Shares .... S#20 


699,886 100 Do 4% Deb. Stock. .... 88 90 
1,150,000.10(} Do 44% 2ndbebStkRed | 94 96 
468,459.100; Do77,BDeb. ....... 16 15 


400,001 100) Do Prior Lien, 5% ‘ 101 S| 
.95°9760 100| Italian 3%, Rly, Bds. A&B, 6 8 
1,000," ot Kar sai#é cist Mort. Deb 8/ 89 
36,000 10,La — aira & Caracas. 24 98 
370,000 100, Do 5% Debenture Stk oy 9. 


7 


5,645,710 Sk |Leopoldina, Shares.. 
3,600,000 Sk 
40,0( U 


Do Deb. Stock 4%. cove 
= iidaae, Limited . 
ee Pref.. 
106} Do “A” Debs. .... 
0 LOC Ded "3° Devs. 00: 
0 100|Mexican, Limine ..... 
100' Do lst Preference &%.. 
l 10! Do 2nd do 6 
2,000,000 10C) Do 67 Perp. “Deb. Stk. 145 4 
,000,000 100'Mex. Sthrn. Ord. stk 5%.) 49 S2 
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BREWERIES & TL 





v3 Smith 















— 


Vove 


Name. 
ston Brew, L 
res 






oJ rodgeon § King 


& 2 ‘ Debe 

oon Tos a a 
1% tA Coope & UU, dns 92 

Deb. Stock Poe 
lion Brewery, Limited 

17 Lion DI 








s 


eference 


Pr 
ew'ry, L., Ord 


i tock, f Jd 

MD ve - . L. Ord 

aS Ord 

oN le Brewe r 

r New Westminster Brewy., L 
Preference 

; North a ives ry, L., Ord 

19 Northmt : 


Preference 7 
Pr . boat 
. Debenture Stock 
oil's Brewery, L., Ord 
Preferer 
Garrett, & ( i 
yo. »weries, Ord. 
1 8. African Bre werl 





U. Ord 


Py 


‘all's Brewery, L., Ord 





Brewing 
i Son) 
© Watney, Cor Reid & Co., 
Wat y eed, Ord ary Pe 
Do Deferred Ordit ary... 
VO’ st Pref... 
Deb 


D y ist 


| WSURANCE COMPANIES. 


ni , = 
viv Name se 


pa. Alliance Assur 20 
Do (New} ] 
Atlas Fire & Life 





ns l 
a 20 Br. & Fr. Mar. L o 


Brit Law Fire, L 
Cler., Med. & Gn 
‘ommer, Union 








Eag 
Employers Liab. 10 
Equity & Law 









o (1 annuity) 1 


, & Lane F 
on. & Lane. L 


md Proy 
Mar., Limited 
lit 
rchants' M L 
Brit. & Merel 
rtherr 


. bhU Fire 
ean Marine 

IS. Pelican & B Emp 

0 Phenix 

20 Railway Passngr 

6) Rock Life 

wyal Exchange st 

&* Royal Insurance ? 


, {174 8 Ur &NtL‘A 
‘ } 4 vo b 
pe Sun Fire 
ig Sun Life 
2 itiames& Mer M 2 





: { 
Lond. & India Dp ka, Pf. Ord 
D bef, Or 
1%" A” Prog 
| RB” Pref 
D A 
D Bi { 
D ( j 


fi k 
Do f ' 4 
? P rr P 
) Dobe R 
Reg Cana Dock 
, Ty ~ 
" 
Sueg ( a) 8 


\ Surrey ¢ 


COMMERCIAL, INDUSTRIAL, &c 





f Art’: & «} 1 
D 4 | | 
4 
Assam R 
, an I 
Aust I A 
PAKU Russia ] be 
) ( I - 
J & 
y 
% Gilt 
On 
lef 
Lb ‘ 
4 
d 
‘ 
3 R I 
‘ BK 
vi 1 
, L 
Pr 
u \y 
g « ii 
‘ 4 
Y \ 
1 i 
é Prefd i 
i » 
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gREWERIES, &2.—Con 


(Stk 100 Do B Deb. Stocg *’ 
10 


xeon on§n 


= 





a et ee ee 


ono 


l bteeies 
Stk 196 Debenture Corporation, L..| ¢ 
Stk 100 Do Pref seeaeece iy 
Stk 100 Do 4. Deb. Stock veeeeee [9B 10 


2 
Stk 


i Stk 
Stk 100 Do 5% do do lit i 
20 South Australian erecsececseh Of 


amber 30, 1907.) THE ECO? 


Shr Pd. Name, Cle 
7 7 Devas, Reutle dge&Co.,L . 
' 


7 


1 Dick, Kerr, and | aa 


Do 6 % Cum. Pref... 


ca 1 maeceels 
7778 $100$200 E istman Kodak (\ Inmon.. 230 4¢ 
9 ‘$10C $100 Dos Cam. Pref... 168 13 


1 Eastmans ......_. ne aenwaue 

} Do 8% Cum. Pref be Ale 

1 E.C. Powder, Limited 7" 
10 Eley Bros., Limited..." 

1 English Sewing Cotton, Ord. 

l Do 5 , Cum. Pref.... 
Co! Dod? ist Mort. Deb. Stk 9 

l FineCttn Spin &Dblg,A.Ord 

Do 5 % Cum. Pref 


Stk 100 =Do4 jst Mort. Deb. Stk. 9g 
16 11 Fore Street Warehouse, L 
15 104 Foster, Porter, and Co., L CA 
Stk 100 General Hydraulic Power, L 8 
Stk 100 Goldsbrough, Mort, &Co.,L 


A Deb. Stock 
Gordon Hote ls, Ord . Pa 
l 1 Harrod's Stores, L » Ord .. 


Home & Co] Stores, L, Pref 
1 Imperiai Tobacco Co., l ref 
1 Do Pref Ord 


Stk 100 Do 44 % Deb Stock .. IC 
Stk 1 Impd. Industrial Dwellg ,L 12 
10 10 Improved Wood Pavemt Li 
10 10 Ind. Rub., Gut Perc. &c., L! i 


5 Lagunas Nitrate 
10 Lever Bros., L, 5 Pref 


5 

i) 

1 Lipton, Limited ceweened 
1 bo 5 “Cum. Pref. 1)” 

0 

l Lister ana Co., Es, Ond..... 
l Do § Cum. Pref 4 “ 
5 London Pavilion, Limited 
24 Lond. Prod. Clear. House, L 
1 Lyons (J. and Co Div wenasen 
; Mazawattece Tea Co oi. 


re Ome 


1 Milner's Safe, Limited... .. 
4 National Safe Deposit Mice 
1 Nelson Brothers, Limite 

1 Nelson (James) and Sous ai 
1 Niger Vo., L »And Red... . 


Pears A. and F, Pears, L) 


0 
6 Pawsons and Leafs, Liniited 
I ; 

0 Do Pre 

X 


10 a 
l RiodeJan Flour Miils.&c,, L 
1 River Plate Fresh Meat, L.. 
l Roberts (T. R ), L, Ord 

l Do5 % Pref hea ie aman 

1 Rotherham (J \&Co.,1., Ord 
1 Do5% Cum. Pref 

0 

1 


Russian Petrm. and Liquid 
Fuel, Limited, UGh acs. 
1 Do 64% Cum Rs ceca 
4 Salt Union, Mates 
s Do Pref ..... | hECliee 
0 Do 44% Deb Stock... 
L Schweppes, L +74, Pref. Ord 
1 Do Deferred... . 
0 Short’s Pref ae 
0 Do Def. Ord, . 77’ 
1 Slaters, L.. ° wa 
§ 
5 
0 


SP elder and f Ord 
Boldero, L - (5% prf 
Spiers and Pond aes 


Spratt’s Patent, Limited 
Nweetmeat Aut Delivery L 
12 Telegraph Const » &c., L.. 
: Underground Elec Rly of Lon 
10 United Alkali, L., Pref : 
Do 5% Mort Deb. Stock. | 
Val de Travers Asphalte, L 
Waring and Gillow. 6 Pref 


< 


Stk 100 Do 44% Irred. B. Def, , 75 7 
10 10 Waterlow&Sons, L WVef.Ore, 25 
10 10 Do Pref Ord seus i 


10 Do 34% Cum Pref... 

1} Weldon's, Limited a coe 

l Do 5% Cum Pref, 

1 Welford and Sons, Limited 
1 Welshach In: andescent .... 
l 


Do Cum. Pref... 


ELEC. LIGHTING & POWE 


9 10 City of Lond Rlectric, Ord 941 


10; Do6% Cam Pref 
IC County of London f Ord 


Edmundsons, Li n. . 
etpn. Elec tric Su »ply Sai 

St. James’ & Pal) } all E ect 
Do 7% Pref. .. 


NOM OM ON ONS 


i. 


PINANCIAL, LAND, AND 
INVESTMENT. 


1 Anglo-French Exploratn. L 

5 Assets Realisation, L .. es 
25° 214 Australian Agricultural .. 

5 


2) British & Aust. T.& L. La’ 
1 British South Africa 


100 Do 5. Mort. Debs Red 89>" ’ 


1 Canada ( mn pany 


10 Hudson's | 


4 24 Internationa Financial, L 


\ 3 Land & Mort, of Exypt, L 3 


100 Do 5% Mortgage Deh, a 


2 Law Debenture Corptn., L) 141 

100 Do4 Perpet. Deb a 35 
Stk 100 NZ Loan & Mer. Agency, L ‘ 
4% Prior Lien 91 


1 N. Zealand Trust & Loan, L 2 ‘ 
Stk 100 Peel River Land, &c, L -45 § 
Stk 100 Peruvian Corporation heeds 84 


f Stk 100 047 pref. cesee.s 


100 Du 6% Debs. Red iota ; 
2 K. Plate Trust, Loan, &c., 


MNOS ci cscse., f4 


5 Do B Shares ..... tawens 4 

100 Scott. American Invest.,Prf 95 
Stk 100 Scottish Aust. Invest., L. ... 67 
100 = Do 6% Gtd. Preference, .. .|19 





eens ee 


Pri 


ee 


1) Henry (A-and 8. and Co,), 1, 12s 


: 100 Do 4% Dehe nture &* ck. Ul 
oy Fovnnts. Stk Invest., L., Pf £9 20 


4 16 

Liebigs Extract of Meat. L 2 
Linoleum Manufacturing, L 214223 
: lt A, 


Do4* Deb. Stock . esd 97° C 


Metrop. Dwlings Assoc., &c. 73°72 


Nobel Dynamite Trust, 143154 


Do5 Deb. Stock esageeci lie a {3 
6 Prices Patent Candle, LE’ 5243 
5 Rio de Janciro City Imp., Lj ; 
0 Do5% Debentures . 96 ) 





Do 4% Ist Mort. Deb. Stic. 98 


Do 8% lst Mort... °° °°":) 92°97 


<> a de 


Electric Supply (Pref l 


Westminster Electric | ***’ t 


Aus. Mt. Laud & Fin ince, L 64 ¢ 
Stk 10 Do4 Debenr ire Stock 10 
) 2 British & Ameri: in Mret., { “4 é 





matinee 
sng [sue Pd. Name Price 


10 iTrust & Agcy. of Austr., L) 


10 | Do &% Preference Shares) ° 

5 |Trust and Loan of Canada’ § 

3 Do New ...... edi aieh euieion 2 

Stk 100 Trustees, Ex rs.,@c.,Corp.,L, 85 
100 Do4 Irred Messen ec 102 

25 'Van Diemen's Land 3? 


FINANCIAL—TRUSTS 


100 Alliance Investment, Pref. 79 


avuV 
100 American Invest. Trust Pref. 


lt 
tk 100 Do Deferred ee 102 
© 100 Army & Navy Invst., L. Pf 1 


100 Do Deferred . nena 
100 Dos Debenture Stock 9 
100 Bankers’ Invest, Trust, Prf. 97 
100 Do Deferrs a esteeet 
100 Do4 De benture Stock . 1c 
© British Invest Trust Pref. . ] 
l 

7 


0 Do Deferred y pixeae 
100 Do4 Deher ture Stock . 
0 Foreign, Ame tr. & Gen. Prf.} 


0 
10 

0 Do 4% Perp. Deb Stock 9 
) For. & Col. Gov. Trst. L., Pi 
0 Do D ferred 

100 Gen & Com 
100 Do Deferred 





100 Do Deferred .. whsnipwess 
100 Do4 Debenture Stock . 
100 Guardian Inve t., Pref., L 
100 IndustrialandGen Ordinary 


CK 


19n : 
] I 





10 SAY Del enture Stock 
100 Internat] Invest. Pref., L 


100 Do4 Debenture Stock q 
100 Invest. Trst Corp., L., Prf. 90 
100 Do Deferred adeielan 
10 Do 4” Del nture Stock .. 97 


Do Deferred Stock nee A 
] Do 4a’ Te benture Stock 100 
100 Mexiean Cent Rly. Sec. 4 


A feo} Stock 5 88 


100 Dot B do ‘6 €¢ 


100 Municipal Trust, L , Pre f...! 80 
1UU Do De ferred ‘ 40 


100 Omnium Investment, Pref. 935 92 


10 'Railw ay Deb, Trust, L , 
100 Do § Debs., red. at 10 pm 106 
100 Do 43% Debenture Sto k. 2: 
I od, Debenture Stock . 44 

0 Railway Investm nt, Pref 82 
100 Do Deferred... aie 13 
8 Railway Share Trust,L., A § 
109 Do B72 Preference ro 


100 |R. Plate Trust, L., Pref.. || 93 


Do Deferred ae 
0 Do 4 D hbenture Stock ° 
1 Stock Conversion 
Sub 


i 

l 

100 Scot Invest Trust, L., Prf. ‘ 
100 i 

’ 

] 





& South Amer. Invest 
Trust, Prefd 


100 Do Deferred 73 


100 Do 4% Debenture Stock "" 9% 


GAS. 


10 Alliance & Dub max. 10%... 
© Bombay, Limited 


k 
100 Brentford Cor solidated .... 243 
lobe z 


20 British Gas ] 


10 Buenos Avres (New), b2-) Iegisg 


Do 4% Debentures 91 93 


’ 
100 Commercial 4 Cap. Stk == 1 
100 Do3 Deb Stock ese 






0 Gas aight & Coke Ord exes 2 
100 Do4 Consolidated Pref 101 
100 De 3 Consolidated Deb. 8! 
10 Hong Kong and China...... 19 
100 Imperia! Continental — 
5 Malta & Mediterrane in, L 
CO Oriental, Limited Kiana 
5 Ottoman, Limitea eee 
10 San Paulo Limited . aa 
South Metropolitan Ord. || 


100 Do Pe rp. 3 Deb. 8 ock. 
10 Tuscan Gas .°.... euheeeaa 
100 Do § Debs 7 10 


COAL, IRON, AND STEEL. 


l Armstrong Sit W.G.& Co ey ree 


| 1 'Babeock & Wi} x, L, Ord 34 
. 1B Wins 54% Cum. Pref . ] 
] Be Bros, ¢ Cum. Pref. 11¥i2y 
1 Bolekow, Vaughan &Co.,L 431] 


sseseccoe.| te 
Consett Tron, Limited! |" 32 34 


15 |Ebbw Vale Stes l, Lyon, &c., L 





1 | Hadtield’s Stee] Foundry ‘3 
10 bo Pref ee 10 
Hornsby (Ri hd., & Sons), L) $7 

1 |Howard and Bullo igh, L l 

¥ Jolin Brown & Co., ae lf 
| 62) Nantyelo & Blaina ** Pref.”| 7 

20 New Shuriston Colls, L Prf. } 

] Pease at ! Partners, L., Ord 
100 | Dod © Perp. Deb, Stock 00. 

Peat i | Knowles :3 

§ Do Cum, Pref, 2 ‘ 6 

5 Rhymney [ron, Limited 24 

5 Do Nev 24 
100 0¢,, 

10 

2 
100 103 
$25 63 

. Vis 

] 4 

2 8 

9 6 
2/é gins 

1 Cons.G Fields of 8 4.,L.; 33, 

l Dive ref a0 b0 van 21,1 
100 Do 54 °/ First Debs. 100 

2 Copiapo, Limited ar Tee : 

24 De Beers coeccee « JcKlé 
100 Do 5 % Debentures ic2 
100 Do 44% Bultfonte o Obdgs. 98 102 

1 Durban loodepoort I. , ly 

5 Libiola Copper, L eeee 1g 28 

1 Mason & Barr , Limited... . 24 3 
10) Mysore Gold, Limited anes 45 43 

2 Namaqua Copper L. +) 4q 4g 


oe CO 
~ 
¢ 


te ht et ON ON OO 


12 
Do Deferred 96 3 


: 
Invest, L., Pf 171 





~ 


00 Mer intile Inv. & Gen... ._ 105 § 


2 Oh ON OL 


st tet 


Pt tt et et ee A 
SPe20SCo¢ 


2COo°oO 


~O0O~ 


~ 


arine Cables Trust 124 27 


>on 


aoc 


) § 
: -. BL 83 
Continental Union, L Scaventhne] 

0 Do 7 Preference .... |” 178 43 
10 European Limited awa 225 35) 


Do 35 ¢ Maximum 84 88 





> 
as 


— pw 
rOoOor~; 


ts 
aoe 


5 |Caleutta, Limited 


> 
> 
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MINES.—Con. 


be Ciosng 
Name. Prices 
New Jagersfontein .... wee) SBS 
Nundydroog, L. .. é1 
2 


Voregum Gold, L., Def. Ord. A 
Do 10% Min Pref........_ 7ei% 
Rio Tinto L.. teeeenres) O63 2 


. - a 
Do §% Cum. Pref cosesces) MG 
Simmer and Jack Proprty. 14 % 
Tharsis Sulphur & Cop erL 6 64 
Transvaal Goldfields, L fas 4 8 
Van Ryn Gid. M. Estate, L. 2% 3 
Waihi, Limited . 84 83 


Wassau (Gold Coast) Mng. L _ 8 x 
SHIPPING. 


African Steam SE pra daieencs 13g14¢ 
Do Fully Paid .....1.°°°"" 17 18 
Amazon Steam Navigation 10 1! 
Cunard Steam Shipping, L 15 13% 
TR i hai mika ethene $4 6 
Furness, Withy, and Co...._ Lvs oe 
Do5% Cum. Pref. ianwees 94 °R 
General Steam Navigation... £ §? 
Do 6% Preferrnce ... ..._ 84 
Do 4” Deb. Stock ........ iS 


4 


oO 
-_ ™~ 00 & 
£ 


Leyland (Fredk.) and Co., L 
CN PP, cas cnc.. 33 
Mercantile Steam Ship, L..) 43 5% 
New Zealand Shipping, L..| 69 7; 
Urient Steam Navigation __ 53 65 
Peninsular & Oriental, Pref. 120 25 
Do Def... co crecccesccccciilt On 
Royal Mail Steam |” coeee! 45 48 
Shaw, Savill & Albion, L.A pf 44 
Do BOrd ........ enn 35 
Ur ton-CastleMailSteamship &4 9 
Do 44% Cum. RP eduact 9410 
Do4, Deb. . eocsccce ccc, 98 200 
Cnion Steam Ship of N. Z.' 39 194 


COFFEE, AND RUBBER. 


Anglo-Malay Rubber ...... 53 3g 


ry 


NO TOG aos sce ce.s...., 30 32 
British India Tea, L.. «4 4 %& 
Chargola Tea Asso: iation, L' 14 
Do7 % Cum. Pref Sentenced a 
Cons. Tea and Lands eéees 4 
f «£ 


Do Ist Pref, § - 
Do 2nd Pref. 7 eerccsces 7 
Darjeeling Ty a, Limited....) ] 


1 Ot DOW ADCO 
> DO Ox 


Dooars Tea 2200000... ¢ 1320 
Do7% Pref ._. covecees! 13514 
Doom Dooma ___ 15516 
Ne ar 


Empire of India & Ceyion es 
DoS % Cum. Pref Seibel duk a 
Jokai (Assam) SOG Ee cccceed 19 


~ 


PD > te 
“ 09 rw 


Do6 % Cum. Pref . 777° ll 
Jorehaut Tea, Limited ly 24 
Lanka Plantatiors De Sag é 4 
Lebong Tea. Lim ted ... ..) 103324 
Mal: t Rabber Plans 7 

Part. Cum. Pret , . 2 
Ouvah Coffee, Limited... |. lig yf 


a TELEGRAPHS, TELEPHONES. 


Anglo-American, Limited...) 545-7; 


Do Preferred ee nceawe vl 
Do Neferred ... 0.772777 """ 14)i£4 
Chili Telephone, L was 63 74 
Cuba, Limited se 6 7? 
Do 10 Preference ¢esacl- at Ie 
Direct Spani h, Ltd 10 
Preference avenee . Pe Se 
Direct U.S Cable, L....... 23 34 
Eastern, Limited .._ eo ecefkae 32 
Do 34 Preference - B8148% 
Do @ Mort Deb Stock 98 103 
Eastern Extensi n,L. i24 8 


Do 4% Mort. Deb Stock .. 99 ,92 
Great Northern of Coph'g'n Se 245 | | 
Indo-Euro ean, Limitea ..| §2 5 | 
National el phone, Lim 1té 8 

Do 6% Cum. Ist re 424 | 

Do 6%, Cum. 2nd Pref. ....! 1¢°32 
Do 34 Deb Stock. .......| 96 93 

ita 


Oriental Telephone, L...._! le ig | 

Renter's, Limited ... oe ? 8 

West African, LL .... escee! a0 104 | 
4 West Coast of America, L..' +) 4 


Do 4% Debent ures coccccial 306 | 
West India and Panama iL, «& &] 
Do 6% First Preference ‘. 7? 2 
Do 6 Second Preference 62 7s 
Western Telegraph, L ..... 129 3, 
Do 4% Deb Stock ....... 93510.) 


TRAMWAYS AND OMNIBUS 


5 |Anglo- Argentine, Limited % 
| 1 i 


06” Dehenture Stock 
Bath Electric, Pret Ord, 
British Electric Traction 

Do 6% Cum. Pref. Ketedwns 

Do 5”, Perp. Deb, eeceneee 


City of Birmingham......._ 
Do 4% Debs. . ree 
City of Buenos Ayres, L.. 
Do Perp. 4/ Deb Stock. 
Dublin United | ee 
Do 6% Pref ; id Guha 
Lisbon Eleetrie T smWwaya 
London General Ounibus 











London Road Car, L. .. wire t 
London Street a4] 
London United 5% Cum Prt 7, 8 
Do 4% Deb. Sto k ee { el 8s 
Metropn. Elec. Trams. Def.) 
North Metre Vitan os ¢ 
Potteries Electric Traction te 35 
Do 5% Cum. Pref. ...... £ 
D 44° Deb “ seweel 
Provincial, Limited ........ 54 |} 
Do 6% Cum. Pref ‘ 1Oglle | 


WATERWORKS 





Alexandri » Limited * 
Antwerp, ited ; 2. 34 
City of Nt. Petersiurg. L._ #4 
Colne Valley, Limited .._" 23 21 
Cons. of Ros Limited lt 12a 
E. Surrey “B See ~*Slls i 
Kimberiey, Limited 4 42 S$ | 


Metrop litan Water Beard ah 
East Londo 3 atececes! © 
Lambeth, Rod., 3° 
New Kiver “C" 3; seseee 

Do“ D'S , . & 
Southwark and Vauxhal] 





“pa secese! OG 
West Middlesex 3 ¥ coccce| O86 &F 
Mor tevide. Shares a 224234 
Do Ist Deb. §%...... coe OS 6 
Stk 10) |S. Essex, 1861 (30 max.) ..,285 96 
) Tarapaca, Limited. ... oo 88 1C4 
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(Continued from page 2110.) 


Quantity afloat from the East Indies per last advices 60,000 qrs, 
gai 107 i 906 0 in 1905 
against 107,000 in 1906 and 166,000 11 5 headin 
RAPESEED opened quietly, but became firmer, —— oe 
again later. Brown Cawnpore, N »vember-Decem er, old terms, 
538 6d; brown Calcutta, ditto, 53s 6d; Ferozepore, January- 
February, old terms, 52s 6d: yellow Guzerat, April-May, 578 3d. 
Quantity afloat from the East Indies, including cable advices, 
11,000 qrs, as compared with 12,000 in 1906 and 6,000 in 1905. | 
COTTONSEED easier. London: Egyptian, afloat, £6 16s 3d; 
November, £6 13s 9d; December-January, £6 17s 6d; peta 
r - , ) {4 << O r ‘A > f : a: 
March, {7 2s 6d. Hull. spot, £6 133 9d; November, £6 138.9 : 
February-March, {7 1s 3d perton. Imported into London since 
January 1st 87,780 tons, against 68,gooin 1906 and 67,730 in 1905. 


POSTSCRIPT Friday Evening. 
SUGAR. —Home refined unaltered, and a fair trade resulted, 
German granulated hardened slightly. R.A.C.L. and L.E.S. 
ready done, 10s 114d November firsts sold, tos 103d; Decem- 
ber, tos ro4d to ros 113d; January-March, IIs 14d ; and May- 
August, r1s 54d, f.o.b. In auction, 1,266 bags crystallised Surinam, 
mostly sold, at steady prices. Middling yellow, 17s 6d to 17s 9d ; 
low ditto, 17s to 17s 3d; and grev, 16s gd. 3eet market firmer, 
with good buying December sold, 9s 3#d to 9s 44d and gs 44d ; 
January March, 9s 6$d; February, gs 6d to gs ¢ hd ; May, 9s 34d, 
gs ofd, and 9s 9d: August, 9s 10}d to gs 11d, f.o.b. 
COFFEE.—Brazilian receipts to date, 6,566,000 bags, against 
10,840,000 at same time last year. A fair supply at public sale met 
lerate demand. Colombian: good bold colory, 63s to 66s; 
56s 6d to 58s 6d. Costa Rica, new crop 
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THE CAPE COPPER COMPANY, 
LIMITED. 


Notice is hereby given that at a Meeting of the 
Directors of this Company held to-day it was 
RESOLVED: “That a DIVIDEND of 14s per 
share, free of Income Tax, be and is hers by declared 
on the Cumulative Preference and Ordinary Shar 8, 
payable on the Ist day of January, 190%, to the 
Shareholders on the Books of the Company on the 
2nd of December, 1907, and that the Transfer Books 
be closed during the said 2nd of December, 1907.” 

Holders of Share Warrants to bearer are informed 
that Preference Coupons No. 31 and Ordinary 
Coupons No. 42 will be paid at the above rate, free 
of Income Tax, on presentation at the Company's 
Office.—By order of the Board, 


P, J. FRANKS, Secretary 


SYSTEMS. 
tors’ Enquiry. 


5 Queen street place, TION. 
London, E.C 


27th November, 1907. 


THE ECONOMIST. 


| Middling ditto.... 


BUSINESS 


__ NOvVember 30, 1907, 
brownish, 70s to 738; good br a ceili iter. 
greyish, 61s to 62s; good ordinary 
ordinary palish, 42s. 
May, 29s 3d to 29s 14d. 

JUTE lower. Native firsts, spot, 
January-February, {14 10s: Da 
{14 10s; Mango tops, Novembe; 
lightning circle tops, {12 to fir 175 

HEMP firmer. F. C., January-)\ 
ditto, £26 paid. 

METALS.—Tin, at first ‘change, 
again lower. Straits, cash, closed 
£136. Copper, at first session, rat] 
lower, Standard, spot, closed 
{62 15s. Lead easier. English 
shipment, sold £16 7s 6d to £1 
Spelter slow Ordinaries, promy 
February, £20 15s. Iron dull. ( 
498 2d month. 
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Futures dul! erent Jama 
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LONDON MEAT MARKET, 
Per 8 lbs by tl ( 


Inferior beef.. 

Middling ditto... 
Prime ditto .... 
Inferior mutton 
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LONDON POTATO MARKET, 


Per Cwt. 
Lincoln Kidneys 5s 0d Lir 


fine bold | Bedford Up-to-Dates .... 5s Od 
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Tobacco 


tinct 


is a mixture of peculiarly dis 
mild and cool and fragrar t. 
, 
‘* KING'S MEA tronger. 
Mixtures of unique manuiacture ana 
choicest quality , 
1-oz. packets and 2-02 
per OZ 7 
Free sample of Three Nuns s‘ 
tion (mentioning this paper) 
Mitchell & Son, St. Andrews sq 


: CURTIS GARDNER 


AND COMPANY, LTD., 


ADVISERS, 


King’s House, King Street, E.C. 


BUSINESS BUILDING and SBUSINESS 
INVESTMENT. Stock and Share and Inves- 
COMPANY REGISTRATION and FORMA- 


We issue Special Booklets dealing with each Department. 


DEPARTMENTS: 

ACCOUNTANCY. sss . 
PARTNERSHIP NEGO TATION. 
BUSINESS TRANSF! RS. ans R WORK. 
SECRETARIAL and PRA Te ae, 
INSURANCE, Fire, Burglary, 3," 
MORTGAGES and RE\ ERSIONS 


General Business Prospectus Free. 





